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THE THIRD WEEK 


The last week but one remains to 
secure my unusual proposition. The 
greatest value ever crowded into a 


$2.00 bill. Read about it on page 10. 
LOUIS GUENTHER, | Editor 











THE MEXICAN RAILROAD MERGER. 
What There Is In It for the Securities Owners. 

That the various securities affected by the proposed 
consolidation of the Mexican Central and National 
Railroad Co., of Mexico, reacted when the terms of 
the merger became known cannot be considered as 
proof of disappointment or disapproval. The slight 
drop in the prices reflected simply the speculative 
point of view. The announcement of the terms took 
away this feature. Speculation does not feed on cer- 
tainties, and therefore those who had bought the stocks 
or bonds as long as the terms of the merger were sub- 
ject to uncertainties disposed of them on the old Wall 
Street theory to sell when “good news” is out. 

The merger proposition itself represents a new de- 
parture in railroad policies. The government of the 
Republic of Mexico is anxious to get control of the 
country’s most important railroads without experi- 
menting with the untried and uncertain theory of 
state ownership. It prefers to take the investors as 
partners, and the owners of these railroads’ securities 
can only welcome the advent of such business associ- 
Such an arrangement must insure to the hold- 
cave 


ates. 
ers of these securities fair treatment and will 
their properties the convulsions through which our 
own railroads had to pass the last few years on ac- 
count of hostile legislation. It will prevent demagog- 
ical attacks on the railroads and detrimental legisla- 
tion the future is lable to bring. The Mexican Gov- 
ernment, which has always followed a square-deal 
policy toward vested rights, could not have better ex- 
pressed its interest in the properties and its faith in 
their great future than by its unconditional guarantee 
of both bonded capital and interest which a good part 
of the new capitalization will enjoy. While in their 
present condition securities amounting to millions of 
dollars are without any great safety, and their value 
and prospects are depending solely on the develop- 


ee, 






ment the future may bring, the government partner- 
ship and guarantee give the bonds to be issued in ex- 
change stable value, on top of what the future may 
have in store for our Southern neighbor, whose coun- 
try is just awakening to the full development of its 
fabulous resources. 

The merger of the two railroads wil] be known as 
the National Railways of Mexico and'be capitalized 


as follows: 


Authorized. To be issued. 
Prior lien 4%% bonds.........s.ee00- $225,000, $187,000,000 
General mortgage 4% to be uncondi- 
tionally guaranteed by the Govern- 
ment, both as to the principal and 





RENE 3b 3, ken GGdbedbeedbeaeudre 60,000,000 141,000,000 
lst preferred stock, 4% non-cum... 30,000,000 28,833,000 
2d preferred stock, 5% non-cum.... 125,000,000 125,000,000 
EE RES A AES S 5,000,000 74,486,670 

$615,000,000 $556,679,670 


Of the stocks of the National Railroad Co., of 
which the Mexican government already owns a con- 
trolling interest, and of which only the stocks are in- 
volved in the merger, there exist the following kinds: 
(1) Common stock, of which there are only $304,100 
outstanding, and for which for each $1,000 there are 
offered 733 I-3 in new second preferred and 333 1-3 
in new common stock; (2) first preferred stock, 
amounting to $28,832,925, for which in exchange for 
each $1,000 there are offered $100 cash and $1,000 
new first preferred stock; a semi-annual dividend of 
1%, which is secured for three years by a special 
fund set aside for that purpose; (3) second preferred 
stock of an issue of $22,030,600, for which for each 
$1,000, $1,100 new second preferred stock is offered ; 
(4) deferred stock of $11,015,300, which never had 
a value and was entitled only to an income after the 
common stock received a dividend and for which an 
equal amount of the new common stock is offered. 
There will remain in the treasury of the new com- 
pany $1,167,000 first preferred and $153,300 common 
stock. 

Especially conspicuous is the advantage of the 
proposition to the security holders of the Mexican 
Central. The priority 5% bonds will receive for each 
$1,000 $700 4%’s prior lien bonds and $475 4% 
bonds both guaranteed by the government. The first 
mortgage 7% bonds and scrip (issued) will receive 
for each $1,000 an equal amount of the 4%4’s. The con- 
solidated mortgage 4% bonds, selling now around 8o, 
will be entitled for each $1,000 to $600 new 4%4’s and 
$325 guaranteed 4’s, and the equivalent looks greater 
than the present price of the bond expresses. For the 
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first income bonds, which are selling now around 16, 
there will be issued for each $1,000 $1,100 in second 
preferred stock, and for the second income bonds, 
now selling around 15, there will be given in exchange 
$1,000 of second preferred. The same amount of 
second preferred will be given for the present com- 
mon stock. 

Of the common stock of $75,000,000 of the new 
company none will be issued to the public, as all of 
the stock will be owned by the Mexican Government. 
It virtually represents the voting control in considera- 
tion of which the government agrees to guarantee the 
bonds. In addition, the government will receive 
$6,000,000 44%’s and $2,450,000 in 4’s. As this $75,- 
000,000 of new common stock is at present without 
practical value, the Mexican government will actually 
get almost a song for its guarantee, while the old 
bondholders of the Mexican Central will receive valu- 
able bonds of undoubted security. 

Superficially, the merger shows a larger capitaliza- 
tion by about $164,000,000, or rather a little over 
$105,000,000, as only $556,679,670 of the new securi- 
ties will be issued; but it must be considered that the 
new common stock issue of $75,000,000 is practically 
only “paper,” without value. Moreover, the present 
issue of 4%% bonds are at present limited to 
the bonds held in reserve against securities to 
be deposited for exchange, which, assuming they 
were all deposited, amount to $86,294,926.50, out 
of the authorized issue of $225,00,000. Of the 
$160,000,000 4% bonds there are immediately issuable 
only $47,765,075. Additional bonds can only be is- 
sued under the strict supervision of the Mexican 
Government. The new capitalization, in face of 
the government guarantee, cannot be considered 
excessive, in view of the fact that not all the 
bonds, but only the smaller part, will be issued 
at once and in such a comprehensive plan, as this 
merger involves the future growth of these railroads 
under a new impetus must be provided for. Even at 
this new capitalization the new company will be capi- 
talized at only $79,832 per mile, which is far from 
being excessive when it is considered that, for ex- 
ample, the Erie is capitalized with $186,000 per mile, 
and the Kansas City Southern with over $105,000. 

However, the capital charge per mile is reduced 
considerably when the common stock owned by the 
Mexican government is deducted. 

Another very important feature of the proposi- 
tion is the fact that the merger provides for 
further capital needs, as of the new capitalization 
$47,500,000 41's and $49,500,000 4’s will be issued 
after January I, 1910, at the rate of $2,500,000 of each 
issue for improvement and betterment, and that $38,- 
000,000 4%'s and $19,000,000 4’s are reserved for 
new lines and new construction. Capital for imme- 
diate needs, the bankers, who have the merger in 
charge, will supply by paying $14,870,000 cash for 
$10,000,000 4%’s and $6,750,000 4’s of the new bond 
issues. In addition, provision is made for sinking 
funds for both bond issues. 

As can be seen by these terms, not only just and 
equitable treatment is accorded to all present security 
holders, but also the means to secure a brighter future 
of the properties are provided for. Considering the 





present uncertain future, the new ‘terms don’t contain 
anything which can he considered as disadvantageous 
to the security holders. In the history of railroad 
mergers no fairer plan can be named than the one 
which the bankers have evolved and t6 which they 
received the consent of the’ Mexican government oniy 
after long and tedious negotiations. 

The action of the Mexican government breathes a 
desire to enlist foreign capital for the development 
of the immense resources of the republic. That houses 
like Speyer & Co., Kuhn, Loeb & Co., Ladenburg, 
Thalmann & Co., Hallgarten & Co., and their foreign 
connections, which in this matter represents many 
millions of their own investments and of their Euro- 
pean affiliations, have come out with a full, unreserved 
recommendation of the terms of the merger is another 
proof that all the interests of the holders of the securi- 
ties involved have been safeguarded. 





A CURRENCY COMMISSION. 

What good will a currency commission do the coun- 
try? It wants legislation, and not theories. The theo- 
retical side of the issue has been discussed to a dis- 
gusting extent by bankers’ associations for years. 
They have never been able to agree on a currency 
reform measure. They have brought forth plans 
which have been decried as impracticable by as many 
as have approved them. A Congressional commis- 
sion will hardly be able to add much to a better un- 
derstanding of the issue. It will only delay the 
settlement of the question. The business of the coun- 
try demands action in this issue, and no further theo- 
rizing. We cannot have an ideal currency system, 
anyhow, nor is the country willing to favor a central 
bank of note issue, such as the great European coun- 
tries have. We can reform our currency only on 
established lines—by making our currency only on 
securities the basis of note issues. The business 
world wants bread, not air. It needs it. It will not 
recover unless we can have an elastic currency—to 
expand and contract with the needs of business. 





GOOD PROSPECTS FOR A CURRENCY BILL. 

It seems that Congress will not adjourn without 
enacting some currency legislation. Although bank- 
ing circles in every part of the country are up in 
arms against the Aldrich currency bill, as passed by 
the Senate, the administration and the Republican 
leaders are said to be anxious to have an emergency 
currency bill passed in order to satisfy the business 
world, which demands financial legislation. If Con- 
gress passes a bill it will be a compromise measure 
and permit the use of both railroad bonds and good 
commercial paper as security for note issues in case of 
an acute money stringency. Such a measure would 
incorporate the wishes of the Eastern banks whici 
have railroad bonds available for currency issues, and 
the Western banks which have always considerable 
amounts of good commercial paper on hand to use 
as a basis for note issues. With good crops, which 
are highly probable, and a revival of business in fall, 
we are liable to face another money stringency, whose 
effect will be detrimental to the party in power, as it 
will be held responsible for the failure of Congress to 
provide the country with an elastic currency. 
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THE ANTI-TRUST LAW AMENDMENT PROPOSITION. 

Not a single noteworthy opinion has to our knowl- 
edge so far been expressed in favor of the Hepburn 
bill for changing the undesirable features of the 
Sherman anti-trust law. The amendment, as incor- 
porated in the bill before Congress, provides for a 
Federal registration of all corporations, giving them 
the right to form combinations, provided they submit 
the contents of such trade combinations and all other 
information the President may ask, for approval, leav- 
ing it to the President to decide whether a trust 
formed to regulate trade is harmless or vicious. The 
Financial World, immediately after that bill was in- 
troduced by Congressman Hepburn, pointed out that, 
if passed, it will lead to a dangerous dictatorship ever 
all business. Federal Judge Grosscup, of Chicago, 
in a recent speech before the American Academy of 
Science, of Philadelphia, branded this bill as “gross 
deceit.” Judge Grosscup said: 

The pending amendment lets this Sherman law stand 
just as it is against all combinations and associations 
that do not submit to the executive branch of the gov- 
ernment, for its “O. K.,” such full information respect- 
ing financial conditions, contracts, and corporate pro- 
ceedings as may be prescribed from time to time by the 
man who happens to occupy the office of President of 
the United States. 

Failing to submit such full information, the combina- 
tion or association remains unlawful, even though the 
result be not hurtful or unreasonable; but, submitting, 
the combination or association immediately becomes law- 
ful, except only to the extent that it may be unreason- 
ably hurtful, and, a year elapsing without complaint, 
becomes lawful absolutely without exception—the whole 
object of the pending amendment apparently being that 
upon making peace with the man who happens to oc- 
cupy the office of President of the United States, the cor- 
porations, just as they now exist, may pursue, without 
further hindrance, their accustomed way. 

Judge Grosscup further said: “The bill aggran- 
dizes beyond measure the office of the President of 
the United States.” 

If the bill should pass it will give the President 
greater power over the business of the country than 
the Russian Czar possesses in his domains, It will 
give the President the power to lord over more prop- 
erty and persons than the most absolute despot in 
history ever lorded over. It is not believed that the 
people will good-naturedly accept such a proposition 
to make the fortune or misfortune, the prosperity or 
ruin of 85,000,000 people depend on the wisdom and 
righteousness of one man—on one President’s O. K. 
The country has not yet been brought to the point 
where it needs a dictator or concentration of “bureau- 


cratic” power. 





THE PUBLIC “PAYS THE FREIGHT.” 

There seems to be no doubt that the next few 
weeks will bring advances in all freight rates. Being 
prevented by political considerations from cutting 
down wages, which absorb the largest share of their 
earnings, the railroads have no other way left to in- 
crease their income and to save themselves but by 
making trade and industry stand the consequences 
of the rigid paternalism that has made politicians 
the arbiters of the fate of the railroads. It will soon 
become evident that both the business world and the 
masses, who have so vociferously demanded the 
strictest railroad supervision, will have to pay the 


bill. Higher freights will hit manufacturers hard just 
now and actually retard improvements in the business 
situation. But everything tends to teach the country 
a lesson on the effects of too much politics and bur- 
eaucratic control in business. 





THE FUTURE OF THE ERIE. 

According to newspaper reports, Mr. BE. H. Harriman 
has received from every part of the country, both from 
owners of Erie securities and people in general, who 
were afraid that an Erie receivership would throw the 
business of the country again into convulsions, letters 
of praise for having come to the rescue of that ill-fated 
railroad. Those letters, it is said, were all couched in 
most complimentary terms, and came in such large num- 
bers as to show how one good deed can change the senti- 
ment towards one man almost instantaneously. Even 
enemies of his seemed to have been turned into friends 
by the services he rendered, not only to' the railroad, but 
also to the American railroad credit. Mr. Harriman, 
who since he has been in the public eye has probably 
been more abused and more bitterly attacked than any 
other financier since Jay Gould’s time, must have been 
highly pleased to learn how well the act of “an undesira- 
ble citizen’”’ is sometimes appreciated. 

To what extent Mr. Harriman will control the des- 
tinies of the Erie can at present be only a matter of con- 
jecture. He may plan to use it as the:Hastern outlet 
for his gigantic transcontinental system, or he may 
have not yet formed a clear idea of his future relations 
to the Erie and its present rulers. What is known is 
that Mr. Harriman thinks a great deal of the opportuni- 
ties of the Erie under proper conditions. It may be that 
after having been for decades the football of capitalists 
and money lenders, who have only wrecked it and then 
thrown it away like a squeezed lemon, the Erie will now 
have a master who will find the upbuilding of this rail- 
road more profitable than its wrecking. He has always 
been an upbuilder. To change the Erie from a bankrupt 
road to a prosperous one will require herculean work, 
but this was also the case with the Union Pacific, to-day 
the foremost representative of American railroad achieve- 
ments. If any one would have, ten or eleven years ago, 
prophesied the present condition of the Union Pacific he 
would have been considered as not right in his mind. 
As a part of a transcontinental railroad the Erie would 
enable the Harriman roads to haul freight and pas- 
sengers from ocean to ocean without other change than 
of motive power. The Erie, as the Eastern outlet of the 
Union Pacific, would then be a different proposition from 
the Erie securing traffic by underbidding competitors. 
This possibility has created new faith in the future of 
the railroad. 





LAWSON’S NOT THE GOAT. 

Betwixt and between the stories rife among Curb 
brokers to explain why Thomas Lawson did not do as 
many inferred he would do with Yukon Gold—run it up 
to $10 a share—there is one tale which has a semblance 
of truth. 

This story runs that Lawson discovered on the wild 
Saturday that inaugurated trading in Yukon shares that 
brokers were quietly picking up the stock which they 
were selling to him at his high prices. 

Lawson, however, was not a goat. The public might 
be asses, or “‘Gobbos,’”’ but he—My, no! That role he 
designed for the public to play. So instead of manipu- 
lating Yukon to $10 a share, he simply got out from 
under and left a great many Curb brokers hung up. 

Another story that is bandied about without any 
secrecy is that the option on Yukon shares was not all 
at $5, but a great deal of it at $3 a share. 

These stories throw some sidelights on how the Yukon 
Gold scheme was worked. The public can judge from 
them in what esteem Lawson holds their intelligence. 

It was a case of hand me your money and be “You 
Con”’-ned. 
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THE WESTINGHOUSE REORGANIZATION PLANS. 
Oreditors and Shareholders Rather Antagonistic. 

There are before the interested parties two plans to 
take the Westinghouse Electric & Manufacturing Co. out 
of the hands of the receivers, one, the “official” plan, 
providing for the funding of the bonded and floating 
debt of the company into a single issue of $35,000,000 
mortgage sinking fund bonds, and the other the mer- 
chandise creditors’ plan, coming from merchants to whom 
the company owes over $4,300,000. The latter plan sug- 
gests leaving the bonded debt unchanged and to provide 
for the retirement of the floating debt exclusively, the 
short-time notes by an issuance of $10,000,000 new 
stock at par, of which the merchandise creditors are 
willing to take $4,000,000 provided the shareholders put 
up an additional $6,000,000. 

That the plan to increase the bonded indebtedness does 
not meet with favor is evidenced by the extension of the 
time to accept this plan until May 15. This extension 
was given on April 3, at which time a very large num- 
ber of holders of the convertible bonds and of the three- 
year 6% collateral notes had failed to register their 
consent. These creditors consider themselves safe. 
According to a statement of Oct. 23, 1907, issued by the 
receivers, the assets were as follows: 





POGROEy PEARED oo occtun swe - + $12,342,223 
GN site SS ode so cnt cies cee cds 2,721,840 
Accounts receivable ............. 7,849,589 
European accounts ............ . 324,661 
Notes receivable .............- - 8,780,005 
Working assets ............465 - 17,799,465 
Investments ....... cccccccccvese 29,490,614 
Other assets ..........e0e02++++ 7,523,106 

BBE i ctsicsctete 00:6 cteten eoeeeees «$81,781,453 


Against this there is outstanding in 
Five per cent. convertible bonds. . .$18,500,000 





Debenture certificates ........... 1,969,000 
Gollateral notes ........ ished, tit -.- 8,702,703 
Ourrent labilities ..... bites ates -»- 18,462,609 

ee ween eee e - $48,684,812 


This would leave, in case it should come to a winding 
up of the company, $38,000,000 for the shareholders. 
As can be seen by this statement the creditors are not in 
danger of losing anything by liquidating the concern’s 
‘business, and ‘it cannot be expected that they will give 


up any of ‘the rights they hold. 


It is entirely up to the shareholders to decide whether 


‘they are willing to put up additional money to continue 
‘the ‘business or not. Under the plan of the merchandise 


creditors the shareholders will have to put up $6,000,- 
‘000, or about $12.50 a share. They are told that by put- 
ting up new money in accordance with the merchandise 
creditors’ plan, the company will have a total of $33,- 
434,000 quick assets. 

It is, however, difficult to understand why the com- 
pany, which in 1907 did a business of $34,000,000, the 
largest business in its history, should now need such a 
large amount of quick assets. The General Electric Co., 
doing a business of over $60,000,000, does not show such 
an amount of quick assets. 

Shortly before its failure, which came.to the creditors 
and shareholders like a thunderbolt out of a clear. sky, 
the company had secured $6,000,000 from the sale of its 
3-year notes and also raised considerable money by a note 
issue sold in Paris. At that time it was thought that 
the company had provided itself with all necessary funds 
and was considered safe and strong enough to weather 
any storm. It seems that the enormous amount of new 
money which poured into the treasury of the company 
last August and September, instead of keeping it flush, 
was only a drop on a hot stone. What puzzles both cred- 
itors and shareholders is, what has become of these new 
millions, how have they been used and in what condition 
was the concern before the new money had been raised? 
It puzzles them also why Col. George Westinghouse him- 
self, who was supposed to devote his entire time to the 
companies bearing his name, had contracted personal 





debts, said to amount to about $10,000,000, and for 
whose payment he has recently made arrangements with 
his creditors. 

In considering the question of a reorganization, cred- 
itors and shareholders will do well to ask themselves 
whether this is the proper time to take the company out 
of the hands of receivers. Business is dull and the West- 
inghouse Plectric & Manufacturing Co. is said to do only 
about 50 per cent. of its normal business. The prospects 
that the electrical business will improve before the Presi- 
dential election is over are not very bright. Why, there- 
fore, not postpone the question of the reorganization or 
dissolution to a later time, until the entire business situ- 
ation improves? 

Another question which both creditors and sharehold- 
ers will do well to consider is the personal relation of 
Col. Westinghouse to the different companies bearing his 
name: the Westinghouse Air Brake Co., the Westinghouse 
Machine Oo., and the Westinghouse Lamp Co. Is Col. 
Westinghouse, at his advanced age, and burdened with 
the care of large personal obligations, capable of leading 
the Westinghouse Electric & Manufacturing Co. to a new 
bright future? Or would it not be better and more profit- 
able to favor an absorption of the company by the Gen- 
eral Electric Co., a wisely, conservatively managed and 
financially strong concern? 

In a recent notice published by the daily papers, and 
probably issued by the officials, the following information 
was given out: 

Business of the Westinghouse Electric and Manufacturing 
Company in March was regarded as satisfactory considering 
the general state of trade, shipments billed amounting to $1,- 
800,000. It is not believed, however, that the report for the 
current month will be as favorable. The Westinghouse Com- 
pany is operating about £0 per cent. of its capacity. 

If the company got into a hole, as one advocate of 
the “‘official reorganization plan” states, by “an abund- 
ance of prosperity,’”’ the opposite condition ought to en- 
able the company now, when there is no abundance of 
prosperity, to get out of the hole by getting in outstand- 
ing claims and using profits on current business to 
liguidate debts. From whatever standpoint the situa- 
tion may be considered, a policy of waiting seems to be 
the best plan, and both creditors and shareholders ought 
to favor it, at least until after the Presidential election 
is over. 





KANSAS CITY, MEXICO & ORIENT. 


An issue of $700,000 two-year 644% notes is offered 
in the Boston market by the Kansas City, Mexico & 
Orient Railway, the proceeds of which will be used to 
complete 77 miles of road between Sweetwater and San 
Angelo, Texas. 

These notes, which are in denomination of $500 each, 
are secured by deposit as collateral with the American 
Trust Co. of Boston of $2,000 of the company’s first 
mortgage bonds for each $1,000 of notes issued. 

These bonds are a part of the issue now listed on the 
London Stock Exchange. Subscribers to each $5,000 of 
the new notes will receive as a bonus one preferred and 
one common share of the company. 

With the completion of this 77 miles of track be- 
tween Sweetwater and San Angelo, Texas, it will give 
the road over 1,000 miles and permit the company to 
apply the proceeds from the sale of bonds to rush the 
work of completing the line in Mexico. 

President Stilwell says: ‘“‘We have secured the money 
to complete the line north of Sweetwater to connect with 
the Oklahoma section and hope to have the line ready 
to operate during August. This will put into use over 
$1,600,000 worth of idle equipment and material and 
give 431 miles of continuous track and through con- 
nections for Houston, Galveston, El Paso and all points 
in Mexico and California. 

Every effort is being put forth by the company to place 
its line in a position to secure the heavy tonnage that 
needs but a continuous railroad in the resourceful terri- 
tory the Orient taps. This has been demonstrated by 


that part of its road the Orient already operates. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 17, 
the time of going to press. 





SPECULATION AT A STANDSTILL. 

The week has not brought any new developments to 
influence speculative activity. The closing of the Ex- 
change on Friday and Saturday has acted as a restraint 
on speculative engagements. It was therefore a quiet 
week and the market remained almost entirely in the 
hands of the speculative element. With no inducements 
to buy, prices sagged, but the losses were mostly frac- 
tional. Efforts to depress failed. Most stocks retained 
the largest part of the recent advance. 

THE CAT AND DOG DIVERSION. 

A few cliques have tried to boost stocks of limited 
market and in times of depression almost unsalable or 
only salable at good recessions. It is very doubtful 
whether outsiders have been dragged into this short- 
lived boom of the cheap and neglected stocks. This boom 
was entirely a local affair and is already collapsing. 

AN UNCHANGED BUSINESS SITUATION. 

The improvement in business during the last week 
took place mostly in lines affected by the spring seascn. 
The iron and steel industries show little improvement 
and the copper industry none whatever. Political rea- 
sons are the cause of hesitation in those industrial lines 
which are considered the barometer of trade conditions. 

MONEY AND GOLD EXPORTS. 

The growing accumulation of idle money is the reason 
why impending gold exports don’t cut any figure in the 
market situation. It is expected that at the most about 
$30,000,000 gold will be exported, but the country can 
stand it at present. 

THE SPECULATIVE OUTLOOK. 

The impression prevails that the big interests who have 
to do new financiering to the extent of over $200,000,000 
will try to execute their plans before middle of May, and 
in the absence of disturbing influences make good stock 
markets, in order to influence sentiment in favor of their 
new bond issues; and then, after the execution of their 
plans and pocketing profits on the stocks advanced in 
order to create good speculative markets, will lay low 
until the Presidential nominations are made. 

THE SITUATION ON THURSDAY. 

Although the market for the entire week has moved 
within a narrow sphere, what visible indication the fluct- 
uation in stock prices presented was all a reflection of 
underlying strength which was not even slightly ruffled 
upon the announcement of the beginning of gold exports. 

Underneath the firm backbone of the market theré 
seems to be at full play those forces which move in a 
mysterious manner to create a feeling of optimism as a 
means of developing for the financing which must be 
done, and already announced, a ready market for the 
new bond issues. 

It requires a bear of reckless tendencies to go short of 
the market in face of this, and: few care to do it except 
to catch here and there the fractions of a point on the 
day’s movement. 


THE RAILROADS 


CHICAGO & NORTHWESTERN. 

This stock holds firm around 147. With good crop 
prospects in the summer wheat States and a clearer 
political outlook, it ought to experience towards fall 
quite a substantial advance, and those who buy it now 
are liable to see the price up to around 175. It is one 
of the finest stocks on the roster of the Stock Exchange, 
and closely held by investors on account of the undoubted 
certainty of its dividends. 








ERIE. 

The change from utter hopelessness to better prospects 
is fully expressed by the good advance the different stock 
issues of the Erie have experienced after the payment of 
the recent note issue of $5,500,000 and the passing of the 
danger of a receivership. The sentiment is prevailing 
that the company will have to undergo some kind of re- 
organization which, however, it is believed, will take 
place outside of the courts. Until more is known of how 
the company will be placed on a stronger basis the stocks 
will probably hang around present prices. 

ILLINOIS CENTRAL. 

At a special meeting to be held May 18, the stock- 
holders will vote on the proposition to authorize an issue 
of $28,512,000 of new stock, of which, however, only 
one-half, or $14,256,000, will be issued for the present. 
The other half of the proposed issue will be kept in the 
treasury for future use. All stockholders will be entitled 
to 15 new shares; that is, present owners of 100 shares 
will be entitled to 15 new shares, which will be issued to - 
them at par. At the same meeting the stockholders will 
be asked to authorize the purchase of the Kensington and 
Eastern R. R. and the Memphis & State Line Ry. The 
opening of the line of the Illinois Central to Birmingham, 
the Pittsburg of the South, in a few days will mean for 
the road a great deal, as with the revival of the steel 
industry it will secure a good share of the enormous 
tonnage originating in that great industrial center of the 
South. It is claimed that Birmingham alone will supply 
the road with at least 10% additional tonnage. 

KANSAS CITY SOUTHERN. . 

When it is considered that this railroad earned last 
year about three times the requirements for the pre- 
ferred dividend, and that, in the first eight months of the 
current fiscal year, only about $250,000 in net had been 
lost, it must appear that the preferred stock selling 
around 52 is an attractive purchase. There is no danger 
for the preferred dividend. On the contrary, with a good 
crop in the territory of the road, the common stock is 
likely to go on a 2% dividend basis within a year or so. 
Both the grain and cotton crops in the road’s territory 
were poor last year, but hold out splendid prospects now. 

MISSOURI PACIFIC. 

What put up this stock recently was nothing else but 
covering by shorts who a few weeks ago expected to see 
the price drop to 20, and had sold more than they could 
get back without bidding the price up. Present condi- 
tions of all Gould stocks and former experience with 
them advise strongly to let Missouri Pacific alone. 

READING. 

This is probably the strongest railroad stock at pres- 
ent. All the talk that the Baltimore & Ohio may sell its 
$10,000,000 of Reading common could not depress the 
stock much. The speculative element is inclined to be- 
lieve that the stock is destined to see higher prices at an 
early date. 

SOUTHERN PACIFIC. 

There are many good observers of the market who 
think that the present action of this stock indicates 
accumulation, and that the next monthly statement of 
earnings will show quite an improvement and cause a 
moderate advance in the price. No fear is yet expressed 
that the dividend of 6% may be cut. The Union Pacific 
owns nearly one-half of the common stock of the South- 
ern Pacific, needs all the revenues it can get hold of, and 
is, therefore, liable to favor a continuation of the 6% 
dividend. The earnings of the Southern Pacific, although 
they have dropped off over $7,000,000, so far are still 
sufficient for dividend requirements on a 6% basis, al- 
though the payment of such a dividend would leave a 
surplus of about $2,000,000, against last year’s surplus 
of over $14,000,000. The recuperative power of the 
Southern Pacific is so great that a good part of this 
year’s loss in net earnings may be made up in the last 
few months of the present fiscal year, but ever at a 5% 
rate Southern Pacific is intrinsically worth more than 
Atchison, which, since it has been placed on a 5% divi- 
dend basis, has been selling at higher prices than com- 
manded by Southern Pacific at present. 
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UNION PACIFIO. 

It is claimed that the next monthly statement will 
show quite a change in the earnings of this company and 
cause a further good advance. In view of the impending 
bond issue of $50,000,000 it will not be surprising to see 
a good market created for the stock and the price ad- 
vance to above 130. It is not thought that a change in 
the 10% dividend will take place at the next meeting of 
the directors, and for this reason it is believed that this 
stock will be the liveliest when the market begins to im- 
prove. The speculative element figures that the next 
four weeks will bring advancing markets, and that a re- 
action will not take place until two or three weeks before 
the Republican National Convention meets. However, 
many other things may take place to disturb and even 
overthrow speculative calculations. 


THE INDUSTRIALS 


AMERICAN BEET SUGAR. 

The common stock of this company has experienced a 
good rise of late. During the panic it sold as low as 7%. 
Since then it has continuously advanced until, on April 
13, it became quite lively and rose from 14% to 17. 
There is nothing extraordinary going on to justify this 
substantial advance just at this time, except that the pre- 
vailing better sentiment may have induced speculatively 
inclined people to pick up this stock for the long pull. 
In 1905 it sold as high as 36%. The earnings amount 
to about $844,000 a year, of which $272,000 go into ex- 
penses, $180,000 to the payment of the 6% interest on a 
$3,000,000 bond issue, and $240,000 to the payment of 
the 6% dividend on the $4,000,000 outstanding 6% pre- 
ferred stock. This leaves about $150,000, or 1% on the 
$15,000,000 common stock—a very poor showing to jus- 
tify the present price of the stock when it is considered 
that, for example, the American Car & Foundry, which 
company has no bonded debt at all and a surplus of $24,- 
000,000 and pays 4%, is selling around 33. It seems 
that pool operation has started in low-priced stocks with 
the intention of inducing outsiders to enter the market. 

AMERICAN CAR & FOUNDRY. 

The present price of the common stock is considered 
to discount even a poor business for the entire year of 
1908. The recent past has proved the great earning 
power of this concern, and inspired the stockholders with 
such confidence in the future of the company that only a 
few are willing to let their stock go at present prices, 
fully believing that the first signs of better industrial 
conditions will cause a substantial advance in the price 
of the stock. There are not many industrial concerns in 
such a good financial condition as this company, with 
its enormous surplus of $24,000,000, its freedom from 
bonded indebtedness and its sufficient working capital. 

AMERICAN CAN. 

The recent activity in the stocks of this company at 
rising prices was due to the prospects of fine vegetable 
and fruit crops, which will mean quite an extensive can- 
ning season. In view of the enormous overcapitalization 
of this company, whose common stock amounts to $41,- 
000,000, and the fact that many big concerns which for- 
merly patronized it have recently started their own can 
factories, the common stock has nothing but a sentimen- 
tal value. Of the preferred cumulative dividend of 7 
per cent., only 5 per cent. is paid and shareholders will 
be satisfied if the reduced dividend can be maintained. 

AMERICAN SMELTING & REFINING. 

Although the speculative element is anxious to create 
the impression that this stock is destined to have a good 
advance at an early date, yet whenever the stock is put 
up a few points profit-taking takes place, which shows 
that the belief in higher prices in the near future is not 
backed by deeds. No substantial advance in this stock 
can be expected under the present conditions of the 
mining industry. The Guggenheims have not the means 
to boost the stock and to create fireworks in it as they 
did in former years. Those who buy the stock for the 
long pull may be able to make a good profit in about six 











or eight months hence, but those who load up with it for 
a quick turn will do well to be satisfied with a few points 
profit, and if they don’t take it they are liable to lose it, 
for the stock is now fluctuating only within a narrow 
limit of from 3 to 5 points, and will probably remain so 
for some weeks to come, unless a general upward ten- 
dency sets in, in which case it is liable to advance to 80. 
BETHLEHEM STEEL. 

Insiders in Bethlehem Steel have formed a pool and 
are predicting higher prices on the merits of the stock. 
Compared with other companies, it is said the Bethlehem 
is in a strong position as to orders, working capital and 
physical condition. 

BUTTERICK. 

This stock, which not long ago sold at 10, has by a 
few purchases been advanced to 20. It is easy to manip- 
ulate a stock of which very little is held by Wall Street 
speculators or intelligent investors. The stock is widely 
distributed among the readers of the Delineator Maga- 
zine, a class of people that seldom pays attention to quo- 
tations. If these people should find out that the stock 
has advanced they are liable to throw their holdings on 
the market, and the stock would then again experience 
a good setback. We should not be surprised if the stock 
has been marked up to quiet a number of small stock- 
holders who have become uneasy. The advance in the 
price does not mean an early return of the stock to a 
dividend basis. If that concern did not pay a dividend 
in 1907, one of the best years in the publishers’ business, 
it is not probable that it can make any distribution of 
profits this year. 

COLORADO FUEL & IRON. 

The advance in the price of this stock was due en- 
tirely to bull manipulations for the purpose of en- 
abling a clique that had loaded up with it long ago at 
higher prices to get out with as little loss as possible. 
The stock has no intrinsic value, and what creates an 
interest in it is solely the belief that the company may 
later on be gobbled by the Steel Trust. 

GRASS TWINE. 

A few weeks ago, when this stock sold around 5, we 
called special attention to it in an article describing the 
real condition of the company. Since then the stock has 
advanced to 9%, which is not surprising, in view of the 
condition of the company, which is free of debt, has 
ample working capital and is doing quite a good business. 
Judging by the assets, the stock is, under fair business 
conditions, worth at least twice its present selling price; 
but whether it will advance so far will depend entirely 
on how many people will be inclined to buy the stock 
for the long pull. 

From 9 the stock has at the end of the week dropped 
back to 7% on account of profit taking by small in- 
vestors. 

NEW YORK AIR BRAKE. 

Simultaneously with the announcement of the bond 
issue of $3,000,000, a boom in the stock of this mysteri- 
ous company set in on rumors that the 8 per cent. divi- 
dend on the stock will be resumed. It takes a consum- 
mate fool to believe that a company which is hard pressed 
for ready funds and had on account of that and poor busi- 
ness at present to borrow money will use that borrowed 
money for dividends. The rumor was evidently started to 
facilitate the sale of the 6% bonds, which have been 
offered to the shareholders at 90, but so far have been 
taken by only a few of them. The artificial advance in 
the stock has probably been engendered to promote the 
sales of the bonds. 

UNION BAG & PAPER. 

The annual report for the fiscal year ended January 
31, 1908, makes a creditable showing. This conserva- 
tively managed company closed its last fiscal year with 
an income of $342,271 in net earnings, which is an en- 
couraging result, considering the prevalence of business 
depression in the second half of 1907. The total net 
available for dividends was $907,399, of which $440,- 
000, or 4 per cent., went to the preferred shareholders, 
leaving a balance of $467,399, which is equal to almost 
3 per cent. on the $16,000,000 common stock. 
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BONDS, NOTES AND MORTGAGES 





GUARANTEED RAILROAD STOCKS. 
Public Not Generally Acquainted With Them—Popular 
Among Shrewd Investors. 

There are any number of guaranteed stocks which, in 
regard to the stability of income yield to investors are 
as gilt-edged a security as could be named. However, 
the public is not generally acquainted with this fact. 
That may be because the standard guaranteed railroad 
stocks, those that have acquired a reputation among 
shrewd investors as securities on parity with good bonds 
are very closely held; usually by trustees of estates, trus- 
tees for charitable endowments and banks. 

Guaranteed railroad stocks are favored by investors 
likewise because they are registered, the guaranteeing 
railroad, mailing dividend checks to any address, bank or 
bankers, the holders designate, which is quite a con- 
venience, avoiding, as it does, keeping track when cou- 
pons fall due. There is no sinking fund or any deduc- 
tion from income and there is no due date. In a num- 
ber of states such stocks are tax exempt. 

The panic, though, from which we have emerged, has 
brought the prices of guaranteed stocks to where some 
of the safest of these securities can be purchased now to 
yield between 4 and 5%, and for that reason it is timely 
to draw attention to them and to make the public more 
intimately acquainted with these securities and what 
it is that provides them with the elements of their safety 
as investments, when of course their dividends are guar- 
anteed by substantial lessees, and what is more import- 
ant, are a part of the lessees’ business, the loss to which 
might mean its entire disintegration. 

How absolutely essential the leased companies whose 
stock dividends are guaranteed are to some of our trunk 
lines is easy of illustration. A good many of our dif- 
ferent trunk lines have been, in fact, welded together by 
leasing smaller railroads. Notable examples of this are 
the New York, New Haven & Hartford, the Pennsylvania, 
the Philadelphia & Reading, Lackawanna, New York 
Central, Louisville & Nashville and Atlantic Coast Line. 
Of course, there are other roads to which some of its 
leased lines are as important, but the above suffices to 
make clear our point. 

Take away from these roads some of the smaller lines 
they have leased on a guarantee to their stockholders 
of a certain yearly rate of dividend and they would be 
left with a gap between terminals. Their entire system 
would be disrupted. This one fact alone, if there were 
no others, indicates how absolutely necessary it would 
be, in case of any financial difficulty happening to the 
lessees, for its bondholders and stockholders to pay the 
guaranteed dividends to keep their system from dismem- 
berment. 

But aside from this remote eventuality for the trunk 
lines mentioned, the major portion of the smaller leased 
roads were taken over years back and the leases made 
on a basis that did not take into account the wonderful 
expansion of business that has occurred within the past 
decade; so that even if it should happen, which would be 
very unlikely, that the roads would revert back to the 
stockholders they would be more than able to earn their 
dividends. 

In fact, many of these smaller railroads that now 
form what is really a principal artery for some big trunk 
line would be most pleasantly received back by the stock- 
holders now, as they then could share in the excess earn- 
ings that now accrue to the lessees. 

The enviable history of some of these guaranteed 
stocks would make interesting reading if there were 
space to tell it. However, a few instances will be men- 
tioned. 

The Georgia Railroad & Banking Co., on the stock of 
which the Louisville & Nashville & Atlantic Coast Line 
jointly guarantees the dividend, has disbursed dividends 
to its sharehoulders every year since 1836, with the ex- 
ception of 1841-3-4-5 and 1865. Since 1888 the stock 
has been receiving 11% in dividends annually. Even 
during the Civil War the shareholders received their 





Discrimination 

We find that there is an abundance of money for invest- 
ment, but that there is a strong tendency upon the part of 
persons having such funds to exercise very great caution in 
their selection. This latter feature cannot be regarded as 
other than an ideal condition by those firms whose investment 
offerings comprise securities issued against properties which 
will bear the closest scrutiny from every standpoint. Such 
discrimination must also prove to be of the greatest benefit to 
the individual investor, who not only safeguards his money by 
employing it in sound investments, but, moreover, becomes a 
contributor to the restoration of normal conditions in the 
general business world. 

Our 8-page Bond Circular No. 475 deseribes a group of care- 
fully selected bonds suitable for the most discriminating buyers. 


Spencer Trask & Co. 


INVESTMENT BANKERS 


William and Pine Streets, New York 
Members New York Stock Exchayge 














We Offer 


Guaranteed Railroad Stocks 


Exempt from Taxation 
Upon which Dividends are Guaranteed 


; High Grade Railroad Bonds 
Send for Circular No. A 80-81 


JOSEPH WALKER & SONS 


BANKERS 
Members New York Stock Exchange 
20 BROAD STREET NEW YORK CITY 





dividends except in 1865, and in 1863 two dividends ag- 
gregating 16% were paid. During the trying days of 
reconstruction the road never paid less than 4%, and 
in some years as high as 8%; this was at a time when 
other Southern railroads were engulfed in bankruptcy. 

The Mine Hill & Schuylkill Haven Railroad, leased by 
the Philadelphia & Reading, began dividends in 1833 
of 2%% and in 1865 quarterly dividends of 3%%; the 
Little Schuylkill Navigation Railroad & Coal Co. began 
in 1863 and the North Pennsylvania in 1878. Both 
roads are leased by the Philadelphia & Reading, which 
during the lease has gone through three receiverships 
without affecting these roads’ dividends. 





THE BOND MARKET AND THE CHELSEA FIRE. 

The conflagration in Chelsea, Mass., which caused a 
loss of about $8,500,000, will hardly lead to bond sales 
by fire insurance companies affected by the fire. They 
will in face of the low prices of the bonds held by them 
probably prefer, in case their cash means should not war- 
rant payment of losses, to borrow money on bonds in- 
stead of selling them at a loss. Money is cheap and a 
good recovery in the prices of good bonds can only be a 
question of a few months. The insurance companies 
would not act wisely if they should sell bonds when they 
can better benefit by borrowing money on them on very 
advantageous terms. 





H.R. WORTHINGTON PUMP PFD. 
We Want + CRIPPLE CREEK CENTRAL COM. & PFD. 
E. W. BLISS CO. COMMON & PFD. 
All Active or Inactive Securities 


WILLARD & CO., 15 Broad St., N. Y. 


Telephone 7007-8-9 Hanover 
. . o 
B on d S Yielding 74% and safety 
These bonds are municipal bonds, and we consider them very at- 
tractive both in point of security and yield. Denominations of 
$50, $250 and $500. New Jersey Municipal Bonds in $500 de- 
nominations. A few choice 5% School Bonds are offered at attract- 
ive prices. Write to-day and ask for “‘ THE DATA.” 


FULLER & CO., 40 Wall Street, New York City 
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NEWS OF THE BOND MARKET. 

—From Boston quite a good demand for bonds is re- 
ported. The usually quiet bond department of the 
Boston Exchange has of late shown a better demand for 
gilt-edge securities than at any time within the last two 
years. 

—Considering the quietness of last week bonds have 
held firmly their gains in prices. Many have even re- 
corded advances. 

—This year’s bond trades show an increase of 50% 
over the same time of 1907, and this came mostly from 
savings banks and the big investors. The small investor 
will follow when the prices are higher. He usually comes 
late for the good things. 

—Net earnings of the Schwarzschild & Sulzberger Com- 
pany for the thirteen months ended Feb. 1, 1908, were 
$912,885, compared with $922,758 for the year 1906. 
The company’s surplus on Feb. 1 amounted to $7,478,967, 
against $5,714,798 on Dec. 29, 1906. 

—Cleveland, Ohio, will sell on April 20, $100,000 4 
per cent. manual training high school bonds, $150,000 
4 per cent. elementary school building bonds and $200,- 
000 4 per cent. improving school building bonds. 

—Houses making irrigation bonds their specialty report 

a growing good investment interest in these attractive 
securities. 
N. W. Harris & Co. sold $1,000,000 Atchison, Topeka 
& Santa Fe (Eastern Oklahoma Division) 4 per cent. 
first mortgage bonds within a few days last week. They 
went off quickly at 92 to net investors 4.60 per cent. As 
first mortgage bonds they were cheap. 








THE STEEL TRUST’S ATTITUDE IN MAINTAINING 
PRICES, 

The public statement made last week by the chairman 
of the executive committee of the United States Steel 
Co., that prices would, at least for the present, not be 
reduced, has not created any enthusiasm, but rather has 
set on foot considerable discussion as to whether such 
an action is wise or not. The consensus of views coin- 
cide with those expressed by the Financial World in its 
last week’s issue. 

The London correspondent of the New York Evening 
Post cabled that paper last Saturday that the attitude 
of the Steel Trust in maintaining prices was regarded 
abroad as partly a game of bluff. 

On the other hand, from Pittsburg comes the news 
that the pig iron and the steel business is very stagnant. 

The Steel Trust is making the same gross blunder 
committed by the Copper Trust when, in defiance of the 
laws of supply and demand, it kept the price of the metal 
at 25 cents a pound. 

Is it possible that the insiders are so heavily commit- 
ted to the bull side of the stock that apprehension that 
any reduction in price may affect their private purses? 
If such is the case, for the time being they may save 
their fat, but it will be at the expense of their industry. 

The Steel Trust should wisely get as much business as 
it can while a high tariff protects it from competition, 
as it will have to confront within the next year or two 
a possible revision in the tariff which will affect it more 
than any other industry, with the possible exception of 
the woolen trade. 





THE EPHEMERAL BOOM IN TRACTIONS. 

The New York traction stocks have had sensational 
advances in prices. The boom started by a decree of 
the United States Court authorizing the traction com- 
panies in hands of receivers to withdraw transfers from 
a large number of peints on the surface railroads in the 
city. This decree will affect over 40,000,000 passengers 
a year and make those who formerly had the right to 
ask for transfers pay fares on connecting lines. This 
means additional income for the traction companies 
affected by that decree, but hardly justified the sharp 
advance in prices of the stocks to the extent that has 
taken place within a few days. The financial condition 
of these overcapitalized and overburdened companies is 
such as to make the outlook for the shareholders, even 
in the face of increased incomes, still desperate, as only 
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the creditors will be benefited by the action of the court. 
The way traction stocks were put up indicated rank 
manipulation by cliques, who were loaded up with these 
stocks and thought to take advantage of the action of 
the court to shift their loads to the shoulders of foolish, 
thoughtless or reckless stock gamblers. Many nervous 
followers of the daily market fluctuations have probably 
been caught and will soon have cause to regret their 
haste. One bank in New York is said to have unloaded 
quite a large block of traction stocks and by this turn to 
have swelled its quick assets by about $1,000,000. 

The most interesting feature of the artificial boom in 
New York traction stocks was its effect on traction secur- 
ities in every part of the country, where they also en- 
joyed a good rise in prices, probably on the theory that 
should the companies represented by those stocks also 
get into trouble the court will relieve them of the duty 
imposed upon them by the municipalities to issue trans- 
fers. This explains why even the almost worthless stocks 
of the late Chicago Traction Company, stocks that are 
just waiting to be exchanged for the securities of the re- 
organized company, rose about 50 per cent. The boom 
will not last long. It will turn out an ephemeral market 
affair, under which all those will suffer who got caught 
with the stocks at advanced prices. 


FOR SALE 


High Grade Industrial Stocks and 
Bonds to net from 5'/, to 10% 


Descriptive Circular upon request 


GEROLD & BANFIELD, 20 Broad St. 
NEW YORK 


Inquiries invited on all inactive and unlisted securities. 


WHITE & CO., 25 Pine Street, New York 
BANKERS AND DEALERS IN FIRST MORTGAGE 
RAILROAD AND CORPORATION BONDS 
Metropolitan Street Railway Analysis will be Mailed on Request. 


BUY INCOME 


The Present affords an unusual opportunity to obtain Bonds for Investment 
yielding 5% to 6% income, with rare chance of appreciation in market value. 
List sent upon request. 


EYER & CO., BANKERS, 37 Wall St. 


Telephone 7750-1-2 Hanover NEW YORK 

















SYRACUSE, LAKE SHORE & 
NORTHERN R.R. CO. 
First Mortgage Gold 5s 
Tax Exempt in New York State 
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THE AWAKENING OF THE OATS AND DOGS. 

All the cheap stocks that have been dormant for 
months and for which no quotations at all could be ob- 
tained were last week awakened to new life and went 
up in prices. American Beet Sugar, Hide & Leather 
stocks, Butterick, Columbus & Hocking Coal, Interna- 
tional Marine, Iowa Central, Union Bag, Western Mary- 
land and others have developed a vigorous activity. 
The dead have awakened to new life. 

They usually act this way when a protracted bull 
campaign has inflated all values and the speculative tal- 
ent begins to see the necessity of galvanizing the mar- 
ket in order to begin the unloading process. At present 
it seems that the cats and dogs are being used to bring 
the public at large into the market. The outside public 
sometimes prefers to take up low-priced stocks, as not 
much can be lost on them. The action of these stocks 
at this juncture shows that small pools are being formed 
to enliven the market. The pools have neither plenty 
funds nor extensive bank accommodations at their com- 
mand, and therefore can play their tricks only by bring- 
ing forth cheap stocks, as it does not cost much to buy 
and carry them. These pools figure that if we shall have 
better times these cats and dogs will finally attract at- 
tention of the public, and they have started to take hold 
of them in the expectation of being able to dispose of 
them at a good profit at an early date. 
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U. S. STEEL. 

To keep the common stock up around 34 seems to be 
nothing else but a piece of speculative braggadocio. The 
Steel Trust is keeping up the prices of its manufactured 
goods, and to create the impression that this artificial 
maintenance of the steel prices is justified the price of 
the stock is also supported. No sane man will concede 
that an industrial stock tha pays 2% is, under present 
conditions, entitled to a price of 34, especially the stock 
of a company which in the not far distant future may be 
seriously affected by tariff changes. Whatever the future 
of the Steel Trust may be, the present outlook is not 
very encouraging as long as the railroads don’t put in 
large orders, and it is not probable that this will be the 
case for months to come. The election of a Republican 
President and excellent crops may lead to a new era of 
prosperity for the Steel Trust, but these forces are at 
present uncertainties. It is also believed that the second 
quarter will not bring a much larger income than the 
first, which is expected to show earnings of about $17,- 
500,000. It requires almost that amount to meet fixed 
charges and present dividends for a quarter. With no 
surplus for improvements, depreciation, etc., where is 
there a justification for a price of 34 for the common 
stock? 





AMONG WALL STREET'S PHILANTHROPISTS. 

The New York Herald on Sunday contains so many of- 
fers from kindly disposed gentlemen to help the strug- 
gling man grow rich over night that it is mo wonder that 
simple-minded people, fresh from the country and still 
possessed of blind faith in the honesty of their fellow- 
men, often return to their homes stripped of all they 
have. Asa matter of curiosity, we print extracts of some 
of these unusual offers from Wall Street philanthropists. 
They all appeared in the Sunday Herald recently. 

“Buy! buy! buy! American Locomotive and hold for 
15 points!”’ is the free tip advertised by A. J. Miller, 20 
Broad street, whom it costs $32 in good hard cash to 
impart this advice. 

“I positively know of a Stock Exchange security that 
will advance from 60 to 70 points inside of a fortnight,” 
advertises another gentleman under the non de plume of 
“Immediate,” Box 272. 

Mr. Corbin, of Box 215, Herald, will show you how 
your money will earn 52% per annum. Mr. Abraham 
White spends about $120 to give free tips on Union 
Pacific and his general observations of the market. 
Adams, 88 Herald, is a little more generous, as he will 
show the way to a profit of 100% in a year. The Mutual 
Co-_perative Co., of 22 Congress street, Boston, Mass., 


4% TO MONEY SAVERS 
Oklahoma Guarantees Bank Deposits 


We invite savings depositors (no matter in what part of the 
United States or the world they live) to open an account with 
our bank, if they want 
ABSOLUTE SAFETY 

such as the Depositors’ Guarantee Fund of the State of Okla- 
homa offers under its new law. It is just as easy to open a 
savings account with us by mail as in your own city, We 
pay depositors 


4% ON TIME CERTIFICATES 


Send for copy of the law of Oklahoma, where 


DEPOSITORS ARE PROTECTED 


A the Depositors’ Guarantee Fund of the State, and active 
officers of banks are strictly forbidden to borrow directly or 
indirectly from the funds of their banks. These legal provi- 
sions surround savings deposits with the greatest safeguard 
human foresight can devise. Oklahoma is at present the 
pioneer State to protect money savers by a Depositors’ Guar- 
antee Fund. For further particulars addrpas 


The Logan County Bank, 


offers a method by which thirty points can be made in 
thirty days. 

Nevertheless, with all these royal roads to wealth that 
are advertised Sunday after Sunday in the New York 
Herald, and with so many willing hands to help the 
wayfarer along on them, New York still has its bread- 
line and New street is filled with human wrecks who have 
stranded on Wall Street’s reef. 

Occasionally they succeed in scraping together a few 
dollars. This they spend on an advertisement in the 
Sunday papers to get hold of some one with ready money 
whom they are prepared to instruct in a game that broke 
them. 

In most cases these self-same philanthropists are 
themselves more in need of tips to set them on their feet 
than those who they are going to make wealthy. 


Guthrie, Okla. 








T. W. LAWSON’S YUKON BOOTY. 

With how much money did T. W. Lawson get away in 
that Yukon deal? He claims that all the 700,000 
shares of that dubious mining stock have been sold. As 
at the time the stock was widely manipulated by him 
and his fellow manipulators, the price fluctuating mostly 
between 6 and 7, the receipts from the sale of 700,000 
shares, if they have been actually sold, must have been 
at least $4,200,000. 

The action of the stock, which has in the meantime 
dropped down to 4%, does not indicate that all those 
700,000 shares which were to be marketed, or even a 
small part of them, have been unloaded on the gullible 
followers of the false prophet of Boston who for years 
has led foolish speculators to losses and ruin. 

Even if 100,000 shares were sold the subsequent liqui- 
dation by those who have been taken in would depress 
the stock to a price of fifty cents a share. The Curb 
stock public of the kind that bites at faky propositions 
does not keep a stock long when it finds that it goes 
against them. It has been impoverished by fraudulent 
copper and Cobalt schemes to such am extent that it 
cannot buy much. 

If Lawson has sold only 100,000 Yukon shares, he 
would keep up his wild advertising campaign to 
catch more fools. It seems that he has not been able 
to sell more than 15,000 or 20,000 shares, and even this 
small amount cannot be digested. This time Lawson 
seems to have been left. He cannot fool all fools all 
the time. His booty must have been small. This shows 
that all get-rich-quick schemes, whether they do “raw” 
work or operate with a “fine Italian hand,” finally run 
their race. 

The New York Evening Post recently called the Yu- 
kon episode a low comedy in finance. It was not even 
that. It was a plain fake and handled so crudely as 
to remind one of the Boston financial agent, Cardenio 
F. King, who recently, like the Arab, folded his tent by 
night and disappeared, after having swindled thousands 
and thousands of investors. ‘ 
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t=" OUR FREE ADVICE SERVICE 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire, 











THE LAST WEEK BUT ONE OF MY UNUSUAL 
OFFER. 


There must be something unusual about a paper 
when only about two out of every hundred subscrib- 
ers fail to renew. Yet that was the ratio maintained 
thus far this month by the Financial World. Even 
those who fail to renew have but words of praise for 
the paper and its policy. 

One man, who wrote us last week, expressed it 
about right in explaining the hold the Financial World 
has on its readers. He said one need not be told that 
the Financial World tries to tell the truth, for the 
truth just seems to seep out of its printed pages. 

A paper like this no investor wants to be without. 
He needs a paper that will brand the financial buc- 
caneers so that he can tell them, and he wants a paper 
that does not wade through a lot of statistics to point 
out the good things, but gets at them by the shortest 
cut and in the simplest English. 

To like something you must try it. Try the Finan- 
cial (World for one year and you won’t want to be 
without it again. 

As an inducement, we make this exceptional offer: 
We cut our subscription price in two for April. From 
$4 to $2 a year, or three years for $5, which other- 
wise would cost you $12. 

It is a saving for you, but for us it makes one more 
friend for the Financial World. 





—John Skelton Williams and Thomas Fortune Ryan 
are together on a new reorganization committee for the 
Seaboard Air Line Railway. Question: How long will 
the lion fawn on the lamb? 

—Out in Chicago there is quite a lively demand for 
municipal bonds. 


THE GREAT MEXICAN MYSTERY. 

The Mutual Trust Company, Which Guaranteed 24 Per 
Cent. Dividends to Dos Estrellas Stockholders — 
George W. Emanuel & Co., the New York Fiscal 
Agents —L. B. Spyer & Oo., the International 
Bankers of Mexico City —They All Move in a Mys- 
terious Sphere. 

About the most unusual investment proposition that 
is now dangled in an interesting manner before in- 
vestors’ eyes is the mining stock of the Dos Dstrellas 
Mines & Development Co. This stock George W. Eman- 
uel & Co., of 576 Fifth Avenue, New York, are selling for 
$1.25 a share upon the most convincing kind of state- 
ments, could one be satisfied they were facts. But when 
they are carefully investigated there is such great mys- 
tery about them that the investigator, if he has any 
common sense at all, will hang on to his money. 

The stock is guaranteed to pay 24 per cent. per an- 
num. This guarantee is given by the Mutual Trust Co. 
of Mexico City, which Emanuel & Co. say is the largest 
trust company in the Republic of Mexico. The security 
is further vouched for by L. B. Spyer & Co., who they 
say are the largest international bankers in Mexico. 

Inquiry in New York at the Mexican Consulate fails 
to elicit any enlightening information about the Mutual 
Trust Co., which is so large that very little is known of 
it. There at least they should be acquainted with all 
the big banking institutions ia our Southern Republic. 

At C. B. Richards & Co., steamship agents and bank- 
ers, 29 Broadway, with whom the Mutual Trust Co. had 
negotiated to represent them in this city, it was learned 
that the proposition was turned down, and from the 
cynical reply the party interviewed gave, it could be de- 
tected that the reasons for their action were well 
founded. 

L. B. Spyer, who was @ member of the American 
Bankers’ Association, was unceremoniously turned out 
when he made application for the second year’s mem- 
bership, but in some of the circular matter still put out 
by Emanuel & Co. he is still given as a member of the 
Association. 

Although we have written to a number of people in 
the City of Mexico, none have yet replied, which seems 
to show that there are no people there inclined to go on 
printed record that the Mutual Trust Co. is one of the 
largest and most substantial banks in Mexico. 

The company is not mentioned at all in this year’s 
Bankers’ Directory. How great and yet how small this 
institution must be! 

When Emanuel & Co. first started here they had asso- 
ciated with them Louis Prince, a notorious New York 
bucket shop man. His places were raided a number of 
different times by the police authorities. Mr. Emanuel 
has since stated he has washed his hands of Prince, al- 
though there are people cynical enough to say that he is 
still a big factor, but has withdrawn from too active 
participation. 

But the most interesting fact about this great Mexican 
mystery in which a great banking institution—sup- 
posedly—a great international banker—also supposedly 
—but having no connection at all with the well-known 
firm of that name in New York City, and Emanuel & 
Co., who style themselves private bankers, play the im- 
portant roles, is a yearly statement which is sent out 
through their agents of the condition of the Mutual Trust 
Co. as of June 30, 1907. 

This statement is as follows: 


ASSETS. 

Stocks and Bonds............... aye re eee $1,400,000 
Loans and Discounts......... Ppa ertrs ae 600,000 
Real Estate ....... pesnielicid atts tases Sabedeabiaels biteaiens 500,000 
Cash on Hand.............. iininbeliinccilhs tate 200,000 

$2,700,000 

LIABILITIES 

GHeTERE cc ccccee Kanee bee t$teeccconeconn Se 
Surplus ....... 6490646666550046040600088 400,000 
DE i. ¢crebencrccness Cehetecesdeee aa 
Balance of Assets over Liabilities......... 1,100,000 

$2,700,000 
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This report is interesting. Imagine a bank making a 
report in round figures. Why, in this country a bank 
examiner could not get around quick enough to close it 
up as a@ menace to the community. This report alone 
should convince the investor that he is playing with fire, 
and it is only a question of time when his fingers will 
be badly scorched. 


THE METAL MARKET 


CONTINUOUS DEPRESSION IN COPPER. 

The following facts ought to be kept in mind by all 
who may be considering an investment in copper stocks 
just now: 

1.—That the news about a revival in the demand for 
the metal has turned out unfounded, as evidenced by the 
renewed slump in the prices of the metal from 13% to 
12%. 

2.—That Europe has ceased buying and begins send- 
ing back a good deal of the copper it has bought of late. 

3.—That large quantities of copper shipped to China 
in the early part of this year are just being reshipped to 
this country. 

4.—That the supply of metal for months to come is 
likely to be greatly in excess of the consumptive require- 
ments. 

5.—That the consumers of copper show no inclination 
to buy beyond their immediate needs. 

6.—That small copper producers are hard pressed for 
funds and are constantly unloading at shaded prices. 

7.—That new production, which is constantly going 
on in the Montana, Arizona and Michigan camps, will 
tend to keep the price of the metal down until a period 
of active construction begins in earnest. 

Until reliable signs of an improvement in the indus- 
trial situation become visible, investors will do well to 
let copper stocks alone. The prices of both the metal 
and the copper stocks have all the time this year been 
nothing else but artificial manipulation and manipulated 
to fool the public. 

What experienced men think of the immediate cdp- 
per outlook is shown by the following statement of Mr. 
Jay P. Graves, general manager of the Granby Mining 
Co., who in a recent interview stated: “‘The prospects 
for an improvement in the prevailing conditions are not 
bright. Unless there is a general resumption of activity 
in the lines that make a demand for copper in the im- 
mediate future, copper will not advance much in price. 
The extent of the demand for copper depends on the 
amount of construction under way in which the metal 
is used. The installation of new telephone systems, 
electrical plants, railways and the erection of large 
buildings are the chief enterprises that figure in the 
consumption of copper.” 











TWO NEW COPPER STOCKS. 

The Miami Copper Company—The Salt Lake Copper Co. 

About ten days ago the stock of the Miami Copper Co., 
with an authorized capital of $3,000,000, divided into 
600,000 shares of a par value of $5 each, were offered 
to the public at par. Quite prominent men are con- 
nected with this company. Notwithstanding a tremen- 
dous advertising campaign, conducted for the distribu- 
tion of this stock, very little of it seems to have gone 
from the possession of the promoters into that of in- 
vestors. This is not remarkable when it is considered 
how many valuable copper stocks are selling under par, 
and it requires a great deal of stupidity to put money 
into a prospect whose value the future alone can show. 
Parties connected with the Miami Copper Co. are also 
floating at present the stock of another copper company, 
the Salt Lake Copper Co., of Utah, incorporated with 
$2,200,000 capital, divided into 210,000 shares at a par 
value of $10. This property is said to be encumbered 
with $236,000 six per cent. notes, the interest payable 
only out of the net earnings. The future of this com- 
pany is, according to statements given out, only ‘“‘esti- 
mated,” which does not mean anything. It is natural 


that the promoters will not be very modest in estimating 
the future. Buyers of the stock at par are probably 
anxious to be numbered among that class of people which 
T. W. Lawson calls ‘“‘a pack of asses.” 





THE COPPER AND THE SMELTER TRUSTS. 

It is given out that the Guggenheims will shortly es- 
tablish a selling agency of their own to handle the copper 
output of the mines owned, controlled by or affiliated with 
the American Smelting & Refining Co. In a good year 
the output of these mines amounts to over 100,000,000 
pounds copper, which have been marketed by the U. 8S. 
Metal Selling Agency and the Amalgamated Copper sell- 
ing agency. 

This eventually will make clear that the Standard Oil 
interest is far from having secured control of the Smelt- 
ers’ Trust, and that the Guggenheims are holding the 
Amalgamated Copper responsible for the demoralization 
of the copper metal market. The adherence of the Cop- 
per Trust to high metal prices in face of a rapidly declin- 
ing consumption has been generally considered as a great 
and ruinous stupidity. 





NEWHOUSE MINES AND SMELTER. 

There seems to have been a rumor in circulation that 
these mines will soon run out of the rich ore chute, for 
the Boston copper booming sheet has hastened to assure 
the stockholders that the reports that the rich ores have 
“gone out” were unfounded. Such rumors have some- 
times some foundation, and the action of the stock, 
which has been very weak for weeks, while ‘other copper 
stocks were strong, indicated that there was some trou- 
ble somewhere. The large sales of the stock made the 
impression that they were coming from insiders. An- 
other reason for the weakness of the stock was probably 
the lack of confidence in the man who controls and man- 
ages the property. 





THE COPPER TRUST’S SELLING AGENCY REDUCES 
PRICES. 

On Monday the United Metals Selling Company, which 
handles the entire output of the Amalgamated Copper 
Company, reduced the price of electrolytic copper from 
13% to 13 cents a pound. 

This step was taken, it was announced, to meet the 
demands of many consumers who were anxious to make 
purchases at concessions. 

This, with the story last week that foreign buyers of 
copper were cancelling their orders and others who were 
loaded up were anxious to sell, show how the last boom 
was artificially created. The Financial World at that 
time pointed out that such was the case. 

Now that the insiders are rid of stocks they picked up 
at lower prices and have juicy profits nestling in their 
vest pockets, they are not concerned whether Amalga- 
mated remains where it is or not. Possibly they are just 
as anxious now that the stock should go down so they 
can again pick it up cheap. It certainly does not look 
cheap for a stock netting about 3%%. 





“IN HASTE, YOURS.” 

The above in a nutshell is the hurry-up plea that W. 
M. Ostrander, Inc., 437 Fifth Avenue, New York, makes 
to investors. “Send us $10 at once. We have a special 
offer combining both safety and profits.” It is like the 
man making a quick touch. ‘Lend me $10, Bill, at 
once; need it for a particular purpose. Will send it 
tomorrow. In haste, yours.” 

All Ostrander has been doing since he started his 
career in Philadelphia as a promoter is making quick 
touches on investors. Were it not that there are 
85,000,000 people in this country, the greater number of 
whom are not acquainted with Ostrander’s peculiar abil- 
ity, his career as a quick toucher would have long ago 
come to an end. 
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THE COBALT FAILURES AND THEIR LESSON. 

Lengthy writeups and glowing reports of the progress 
of the various mining companies which operate in Cobalt 
have failed to create even the slightest interest in Cobalt 
stocks. People who have invested in those stocks within 
the last two years have suffered such enormous losses 
that it is not surprising that they look upon all such 
stocks as dangerous. In the first year of the Cobalt 
boom not less than 491 Cobalt mining companies were 
promoted, with a capitalization exceeding $400,000,000, 
and what has the camp to show for it? All in all, four- 
teen, mostly over-capitalized properties, are paying divi- 
dends, but lower dividends than any other mining camp 
of that extent has ever paid, and even the continuance 
of these dividends is doubtful. The manipulations of 
Nipissing have been so infamous, and the losses in that 
stock so tremendous, that it is not startling that people 
are afraid to go near this class of stock. 





COBALT CENTRAL. 

For months statements about the doings of the Cobalt 
Central Company have been circulated to create the be- 
lief that the Cobalt Central Company is the whole thing 
in that mining camp and its stock the most desirable 
one. Certain papers, which do not discriminate against 
the publication of boom notices manufactured to entrap 
the inexperienced Mr. Investor, contained notices in- 
forming the public of tremendous strikes and great de- 
velopment of the Cobalt Central property. How little 
there was in those reports, and to what purposes those 
notices were printed, can be seen by a statement of the 
Cobalt shipments in the first quarter of 1908. In that 
time twenty-six Cobalt mines shipped 4,332 tons of ore 
*o the smelters, and among them the Cobalt Central ap- 
pears with the enormous amount of 44 tons. Even 
the McKinley-Darragh shipped 378 tons, and the Silver 
Queen 240 tons. This shows that hot air is usually the 
largest output of mine companies founded for the dis- 
tribution of chromos among foolish investors. 


ON THE CURB MARKET 


—Boston Consolidated Copper is decidedly weak, and 
evidently seeking a low level. It may go down to the 
level at which Newhouse is selling. 

—British Columbia Copper will be one of the first 
among the low-priced copper stocks to experience a sub- 
stantial rise with the return of better copper conditions. 

—Dominion Copper is selling at 111-16. The stock, 
in view of the valuable property, would command a bet- 
ter price if there were more confidence in the men in 
control of the property. 

—Giroux Copper is artificially supported around 3% 
to enable the bond syndicate to unload. In view of the 
distrust in bonds of this kind the bond syndicate will 
probably have to dissolve with all bonds on its hands. 

—Nipissing Mines Company stock remains stationary 
at 6%. The public has no desire for it. It has had 
enough of this stock. 

—Greene Gold-Silver common, which two years ago 
sold at $7 and $8 a share, can now be bought in large 
quantities at 25 cents a share. Colonel Greene got 
plenty of gold and silver out of his investors, but they 
have nice certificates to remind them of how hot air can 
separate a fool from his money. 

—tThe Goldfield Consolidated boom of last week was 
only short-lived. A tremendous noise was started to put 
the stock up, but all wash sales and attractive descrip- 
tions of the wealth of Goldfield did not appeal to the 
pocketbooks of Curb investors, probably for the reason 
that other promoters and stock manufacturers had been 
ahead of the Consolidated Goldfield fellows in emptying 
their pockets. The Goldfield Consolidated Co. property 
is very valuable, but its capitalization of $50,000,000 is 
a little too high, even for those who have a high opinion 
of the riches of Goldfield. The methods of booming this 
stock have impressed people with the fact that some- 
body who has large blocks would prefer to let others who 
don’t know anything about the matter get rich. 








TIMELY FINANCIAL LITERATURE ISSUED THIS WEEK 





FREE TO THOSE INTERESTED 





 # Believing that the more literature disseminating sound financial ideas investors can read the better able will they be to 
select sane and conservative securities, The Financial World has inaugurated this department, wherein will be found a 
list of such literature issued during the week by prominent and substantial investment houses. If you are interested in any 
subject treated by any of the booklets, circulars and special letters listed in this department, write to the house issuing it, 
mentioning The Financial World, and they will only be too pleased to send you same free. It is not necessary to say that the 
service is not paid for by any one, but inaugurated by the Editorial Department of this paper in its desire to help Financial 


—— readers to make conservative and legitimate investments. 





BONDS. 
Approved Investments—J. H. Fertig & Co., 20 


Broad Street, New York. 

Long Term 6% Bond. Special circular—Guaranty 
Trust Co., 26 Nassau Street, New York. 

Six Per Cent. Bonds at Par. Special offering— 
Trowbridge & Nivers, First National Bank Build- 
ing, Chicago, III. 

United States Steel Corporation Underlying Bonds. 
Special circular—Chisholm & Chapman, 18 Wall 
Street, New York. 

Irrigation Bonds. 

Municipal Corporation & Securities Company, Bank 
for Savings Building, Pittsburg, Pa. 

Statistical Table: Write for Booklet No. 472. Short 
Term Notes. Write for Booklet No. 473. Invest- 
ment Opportunities. Write for Booklet No. 476. 
Booklet on Investments. Write for Booklet No. 
477. Cenvertible Bonds. Write for Booklet No. 
478. Railroad Bonds. Write for Booklet No. 472. 
—Spencer Trask & Co., William and Pine Streets, 
New York. 

New York City Bonds—Alfred Mestre & Co., 52 
Broadway, New York. 

New York City Bonds—-Eyer & Co., 37 Wall Street, 
New York. 





Wyoming Land & Irrigation Co. First Mortgage 6% 
Gold Bonds—Cutter, May & Co., The Rookery, 
Chicago, Ill. 

STOCKS. 

Preferred Stocks—Schmidt & Gallatin, 111 Broad- 
way, New Yerk. 

Southern Pacific Preferred Stock. Special letter 
pointing out its merits as an investment—Joseph 
Walker & Sons, 20 Broad Street, New York. 

Guaranteed Stocks—Joseph Walker & Sons, 20 
Broad Street, New York. 

High Class Industrial Stocks yielding 5 to 10%. 
Special circular—Gerald & Banfield, 20 Broad 
Street, New York. 

Railroad Securities exempt from taxation in New 
Jersey. Interesting booklet on desirable guaran- 
teed railroad stocks.—Libbey & Struthers, 30 
Broad Street, New York. 

SPECIAL. 

Chicago Great Western Railway Co. Stockholders’ 
Committee Preferred A and Preferred B and Com- 
mon.—Alexander J. Hemphill, 28 Nassau Street, 
New York City. 

GENERAL. 

Investment Securities. Write for Booklet No. 475— 
Spencer Trask & Co., Pine and William Streets, 
New York. 
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THOMAS GIBSON’S MARKET LETTERS. 

The Place They Have Come to Occupy in Investment Cir- 
cles—They Render Speculators and Investors a Use- 
ful Service—What Distinguishes Them from the 
Tips of the Professional Stock Market Touts. 

Thomas Gibson has been publishing his market letters 
now for over a year. In time this covers a long enough 
period to demonstrate whether they are of any value at 
all to those interested in our security and commodity 
markets. His letters covering the year 1907, which Mr. 
Gibson has published in book form, enable us to intel- 
ligently judge the useful character of his professional 
service as a financial adviser, insomuch as they over- 
spread a twelve months’ period crowded with untoward 
events that finally culminated in one of the sharpest 
panics this-country ever experienced. 

These letters, viewed now as a complete work of the 
man, present the impressive evidence that the author is 
a deep, keen and far-sighted student of those funda- 
mental influences which finally must govern market con- 
ditions. 

These letters show as early as last March, when the 
first serious collapse in prices occurred in the stock mar- 
ket, and which since is always recalled as the silent panic, 
for under its cover rich men began to liquidate, that Mr. 
Gibson was already warning his clientele of the approach- 
ing storm, and what makes his letter more remarkable in 
the light of the epoch-making events that followed was 
that his deductions were premised on an analysis that 
the collapse last October has since fully confirmed. 

His advice to his clients on the unnatural position of 
the copper stocks, and the artificial inflation in the price 
of the metal itself to 25 cents a pound, a condition that 
could not last, as he demonstrated in his special letters on 
this particular industry, must have saved them from con- 
siderable loss if they heeded his sage counsel. 

Reversely, too, must his clients have made money who 
took courage to buy good stocks and hold on to them 
when he pointed out in his market letters as far back 
as November that fundamental conditions had turned to 
a gradual improvement, which the security market, fol- 
lowing its usual custom, always discounts in advance. 

Mr. Gibson has had the satisfaction of seeing his pet 
theory fulfilled: that there was a large enough field 
among intelligent investors to make it profitable for a 
keen student with a bent towards diligently searching for 
those underlying factors that eventually exert an fn- 
fluence on the stock market to give his entire time to such 
studies. 

For the short time Mr. Gibson has devoted himself to 
his unique occupation he has had a remarkable success. 
That success has not been so much in the measure of his 
clientele as it is in the character of it. His clients are 
not made up of men who look to Mr. Gibson to give them 
tips which way the market, or particularly the stocks, are 
going to jump; for if there is one thing that he discour- 
ages is any idea that he has those occult powers that the 
professional stock market touts boast of in their ad- 
vertisements in the Sunday newspapers, but intelligent 
bankers, professional and business men, who regard Mr. 
Gibson’s advice as a great advantage in keeping them 
posted on a subject which they neither have the time nor 
an inclination for. 

And why should it not be so? We are living in a spe- 
cialized age, and also a busy age, in which a man has all 
he can do to watch his own business to keep abreast of 
the times. So when it comes to the question of investing 
free capital, an intelligent man who has not the time 
nor that intimate knowledge which finance exacts to turn 
it to profit, he naturally turns to a competent adviser 
who is entitled to his confidence. 

Mr. Gibson has shown that he is entitled to confidence. 
He has devoted himself with the single purpose in mind 
to express only unbiased conclusions, and in his market 
letters these conclusions are based on such clear-cut 
analysis that they cannot help impress intelligent people 
that they are all founded on a deep and intelligent study 
of facts. 

For every conclusion he arrives at he gives his reasons. 
He has at his command a complete statistical bureau in 


Turner & Lloyd, Inc. 


130 Broadway, New York 


Financial Reorganizations Conducted 
CAPITAL FURNISHED 
SALES NEGOTIATED 
INVESTIGATIONS MADE 
Prompt service rendered holders of bonds defaulted in principal or 
interest and holders of non-paying stocks. 





charge of one of the best diggers into figures in Wall 
Street. With such facilities at the command of his pecul- 
iar abilities it is natural to expect that Mr. Gibson’s 
market letters should be very comprehensive, useful and 
interesting to any one interested in stocks, bonds, wheat, 
corn or cotton. 

Mr. Gibson is to be highly complimented on his suc- 
cess and the dignity he has given to a professional finan- 
cial service which has proven a valuable adjunct to the 
financial and business interests of the country. 





FIGURE THAT COTTON GROWERS LOST $57,000,000. 

One of the largest Liverpool cotton brokerage houses, 
in writing to their New York correspondent, passes the 
following comment on the effect that the anti-option laws 
in America have had on cotton prices: 


The elimination of speculation, mainly due to the enforcement 
of the anti-option laws, in most of the cotton growing states 
of America (for which the spinner, but not the planter of cot- 
ton, has to be thankful) has kept values during most part of 
the season much lower than they otherwise would have been. 

If the enforcement of the anti-option laws in the majority 
of the cotton growing states of America was for the benefit 
or protection of harmless lunatics or weak-minded people, it 
may have been well meant and have served some purpose, but 
if such laws were made and enforced in the interst of the cotton 
planters, our opinion is that no worse mistake could possibly 
have been made. We are perfectly satisfied that if these anti- 
option laws had not been enforced that planters or growers 
would, during the present season (which is only the first one 
under the new anti-option legislation), have marketed their 
crops on an average of at least one cent per pound higher than 
they have been able to do, which means a loss to the cotton 
growers of the United States during the present season.alone of 
approximately $57,000,000, 

Fifty-seven million dollars is a fortune immense 
enough, when it has been lost in so brief a time as one 
season, for any section to think seriously about. 

Under more favorable conditions the loss might be 
even larger. 

Is it not time for the South to give more serious 
thought to the injury they are bringing to Southern cot- 
ton growers by handicapping for them the markets for 
their product? Most of these anti-option laws were has- 
tily created by politicians to gain the votes of the masses. 

The South must not forget that when it hinders legiti- 
mate speculation it narrows the market for its principal 
staple, and a restricted market can have but one ten- 
dency—that of burdening credits and preventing a free 
play for commodity prices. 

What would a real estate market be with every one 
compelled to pay cash for property? It would be a very 
limited one. Then, why try to stifle the cotton market, 
especially when it means so much in bringing capital to 
the South? 

That section of the country is in need of all the money 
it can secure to develop its great resources. To drive 
over $50,000,000 out of it in one season is an economical 
problem of the deepest significance to all except political 


demagogues. 





AN APT QUESTION. 

In a typewritten prospectus of the San Carlos Mining 
Co., for which John Sloan & Co., 110 West 34th Street, 
New York, are fiscal agents, it is stated that: 

“The company has the necessary funds with which to 
install its plant and carry on operations.” 

A subscriber asks, ‘‘Then why do they sell stock?” 

This is a very apt question. Our advice to investors 
is not to waste their charity on such sleek corporations. 


We are also informed by our subscriber that there is 
no John Sloan, but the real man behind this firm is G. C. 
Adams. However, whoever is the head of this firm he 


cannot put any value in the securities it sells. They are 
all of a class that don’t bring profits. 
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UNION PACIFIC 


RAILROAD COMPANY 


Special Meeting of Stockholders 
120 Broadway, New York, March 26, 1908. 


TO THE STOCKHOLDERS OF THE 
UNION PACIFIC RAILROAD COMPANY 


Notice is hereby given that a special meet- 
ing of the stockholders of Union Pacific Rail- 
road Company has been called by the Board 
of Directors to convene at the office of the 
Company at Salt Lake City, in the State of 
Utah, on the STH DAY OF MAY. 1908, at 
10 o'clock A. M., for the purpose of con- 
sidering and acting upon the following propo- 
sitions, viz.: 

1. To approve or ratify the sale to said 
Union Pacific Railroad Company of the rail- 
road and branches, constructed or to be con- 
structed, of The Leavenworth, Kansas and 
Western Railway Comesey. together with all 
the property, rights, privileges and franchises 
thereto perthining, and all other property of 
the Company last named. 

2. To approve or ratify the sale to said 
Union Pacific Railroad Company of the rail- 
road and branches, constructed or to be con- 
structed, of The Topeka and Northwestern 
Railroad Company, ed with all the 
froperty, rights. privileges and franchises 
hereto pertaining, and all other property of 
the Company last named; 

3. To authorize or approve an issue of 
bonds to be secured by a mortgage of a 
portion of said Union Pacific Railroad Com- 
pany’s lines of railroad, together with the 
appurtenances, including the lines of rail- 
road proposed to be purchased as aforesaid. 

The books for the transfer of the stock 
(both preferred and common) will be closed 


HUDSON COUNTY, N. J., SELLS 
BONDS. 

Bids were received yesterday by the 
Hudson County Board of Freeholders for 
an issue of $850,000 4% per cent. bonds 
for the new court house. N. W. Harris 
& Co., of Manhattan, with a bid of 105, 
got the issue. 


Frederick W. von Frantzius and Henry 
C. Wiley have been elected members of 
the New York Stock Exchange. 


NOVEL WAY TO SEE EUROPE. 

American enterprise has made it pos- 
sible for Americans who are going 
abroad this year to see Europe in a 
leisurely and enjoyable manner. The 
Hodgman Tours, 260 West 5lst street, 
New York, provides automobiles in 
charge of competent guides and arrange 
for delightful motor trips through sec- 
tions of the continent renowned for their 
beauty and famous for the historical as- 
sociations they recall. 

One could hardly suggest a better way 
for a tourist to see Europe, get close to 
the people and have an enjoyable time 
than by motoring through it. 


NEXT BANKERS’ CONVENTION. 


Preferred R.R. Stocks 


Are netting from 4 to 64% 


Preferred Industrials 


Are netting from 6 to 10% 


Selected lists embracing interesting statis- 
tics furnished on application. 


GREAT OPPORTUNITY for apprecia- 
tion in principal invested at this time. 


Large or Small Investments outlined 


Schmidt & Gallatin 


Members New York Stock Exchange 


111 Broadway, - New York 
Merchants National Bank 
= | New York. 


Resources, $30,000,000 


ILLINOIS CENTRAL 
RIGHTS 


BOUGHT AND SOLD 
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for the purpose of the meeting at 12 o'clock The American Bankers’ Association, 
through its secretary, Fred E. Farns- 
worth, has already received a number of 
invitations for the next convention of the 


noon, on the 11TH DAY OF APRIL, 1908, 
and will be reopened at 10 o'clock A. M.. 
on the 6TH DAY OF MAY, 1908. 
By order of the Board of Directors. 
ALEX. MILLAR, Secretary. 





association. 


MACY BROTHERS 


20 Broad Street, New York 
Telephone 3135-3136 Rector 








SIGNS OF ADVANCEMENT EVERYWHERE 
APPARENT. 
Thomas Gibson. 

The situation still displays a waiting attitude in many lines, 
but the prospects point to steady improvement. The gradual 
betterment in traffic has not as yet been materially reflected in 
railroad earnings, but that will come later on. Interior mer- 
chants are not buying as freely as usual, but their shelves are 
bare of goods and good crops will incite freer buying. There 
is a good deal of talk among the pessimistically inclined as to 
what can happen to crops between now and harvest time, but 
this is drawing the long bow. It is impossible to imagine how 
we are to speculate on anything but our prospects. The indi- 
cations now point to large crops, and these indications must be 
adopted as the basis of operations so far as this factor is con- 
cerned. 

The iron and steel trade is also a little slow, but there are 
many contracts in sight and they will come to market with a 
rush at the first sign of activity. 

While I cannot point to any radical improvement in the gen- 
eral situation, as represented by actual transactions, it may 
be said that we are merely hesitating, not going backward, and 
before another month has passed the signs of advancement will, 
in my opinion, be so marked that he who runs may read. 





BETTER BEGIN AT HOME BEFORE STARTING 
ELSEWHERE. 


Henry N. Roach, in explanation of the sensational 
story in the newspapers identifying him with ‘‘Peanut” 
Robinson, the confidence man, says that this attack was 
prompted by fakirs whom he put out of business. 

Roach is himself a promoter with an office on Fifth 
Avenue, New York, and publishes ‘Financial Facts,” his 
own organ. In it he runs down all the other financial 
fakirs, stopping only at those visionary investments he 
is selling. 

His “Square Deal for Investors’’ has as hollow a ring 
to it as had the same assurances King made before he 
fled from Boston, after robbing investors of considerable 
money. 

Roach should begin cleaning house at home before 
going elsewhere. There is plenty of work to do there. 





A REAL TARANTULA. 


Burr Bros., Inc., of New York, who have promoted 
almost everything under the sun by which a dollar could 


be extracted out of foolish people, are bubbling over 
with enthusiasm about Rawhide Tarantula Mining Com- 
pany, whose stock they are offering. Gold everywhere! 
they shout. It is picked up on the streets and from 
sage brush; it is even breathed in the air. However, 
all this plenitude of gold is not enough for Burr Bros. 
They want more from eastern investors and are extract- 
ing it from them by hot air. 

Burrs and tarantulas! What a suggestive couplet of 
names! The one sticks and the other stings. That 
is just what Burr Bros. have been doing to investors 
since they set up their get-rich-quick shop in the Flat- 
iron Building. 





NEW YORK CITY BONDS. 


Quoted by Eyer & Co., 37 Wall Street. 
Bid. Offer. Yield. 


TEA, TO, BEE 6.45065 60sscanesovedes 106% 106% 4.13 
44s, November, 1917 ....... ............... 102% 102%, 4.14 
*414s, May, a peaedkecdabehewdisadendonnae 107% 107% 4.13 
PA MEE. cbr ctckbadce obdctuckoonanee 03 4.05 
. & as renee 99 of 4.04 
ce SO eee eee 98% 99 4.07 
SE TEE 0.5. 6.00066 accucsscesctoee 98% 99 4.07 
SER, FEMVREIDED, BEE ooccccecccccccccccescose 98% 99% 4.08 
SE, PRE, BD cccccedecccesesccccces 88 88% 4.04 
CT EE nos Recacesovessesiossesccses 4.05 
EE AEE, an clan th 66066 Maricwedesnceee 87 88% 4.04 
Gh, UUNNOE, TD cccccccsecccccccccccccces 101 101 a 
Gi TR, TI 6 6.0. 05.0.5.066 sacccccccccccce 102% 102% 

Gn, MOPRRGR, TED 6606600060 cecsvesccsecces 108% 104% 





*Interchangeable. Coupon. tfRegistered. 





AVERAGE PRICES. 
Thomas Gibson. 
Average daily prices of 23 Active Rails, 18 Active Indus- 


trials and 41 Rails and Industrials since April 10, and high and 
low prices for April and for 1908 were as follows: 






Date— 23 Rails. 18 Ind. 41 R. & I. Adv. Dec. 

DE hoki ctdeavseccccusts 75.04 68.41 86.73 an .23 
WP E adeddbcbeseneduca 74.72 5811 £66.41 81 
TORIES 58.40 66.74 33 
om 74.85 57.938 66. 35 
- -75.20 5843 6682 £4.43 . 
° 2 aes . (Holiday, Stock Exchange closed). 

High in April .. m4 65 66. 

Low in April ... ...738.23 57.08 65.16 

High in 1908.... ...-75.80 59.385 67.21 

eS ar 68.11 4891 58.62 


23 Active Rails show a decline since April 10 of .07. 
18 Active Industrials show a decline since April 10 of .22. 
41 Rails and Industrials show a decline since April 10 of .14. 
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CONSOLIDATED ZINO CO. 

The stock of this $20,000,000 zinc company, promoted 
by a Chicago mining brokerage firm named the Wallace 
H. Hopkins Co., is now Offered by advertisements in 
eastern papers as an investment of “‘unusual interest.’ 
The stock is a preferred one, offered at $1, with a com- 
mon stock bonus. In the west, where the proposition 
was originally brought out last fall, it was offered under 
a guarantee of an annual dividend of 12 per cent. This 
guarantee was dropped when people got the impression 
that it was of a faky character. Nothing is known of 
the real number of the mines that have formed the basis 
of the $20,000,000 combination, nor of their value, con- 
dition and earnings. The strongest argument used to 
catch credulous and inexperienced investors is that there 
is money in zinc. So is there in oil, but all who have of 
late put money into oil stocks sold by get-rich-quick 
men, believing that they will become rich because John 
D. Rockefeller has made millions in oil, have only lost 
all their money. An investigation of the Consolidated 
Zinc proposition ought to convince any intelligent in- 
vestor that the stock is a good one to let alone. 





THE WELL-FILLED POCKETBOOK. 
Pierce Underwood Has a New Proposition. 

“The pocketbook, especially if it is well filled, pos- 
sesses powers equalled only by those attributed to the 
wand of the magician. It is the vehicle by which achieve- 
ment is made possible.’’ 

With this as one of his principal paragraphs in a talk 
to interest those who bought mining stocks from him, 
Pierce Underwood, the Specialist in Profitable Invest- 
ments, of Chicago, introduces his newest scheme, the 
Continental Securities Company. 

This company is to be a holding company. The capital 
stock is $3,000,000, consisting of $2,000,000 common 
stock and $1,000,000 6% preferred stock. 

Those who have bought Hoosac Tunnel & Mining, Ari- 
zona Copper, Gold Mines, and Copper Gold Mines Leas- 
ing Co. stock now will have another opportunity to 
exchange their stock and part with a little more money 
on the following basis: For every common share of the 
Continental Securities Co. bought the purchaser has the 
privilege of exchanging two shares of either Hoosac, Ari- 
zona or Copper Gold Leasing shares, for two shares of 
the 6% preferred stock, and he is told that the difference 
between the preferred and common stock is simple, that 
the first-named is a lien upon the earnings of the 
business to the extent of the interest specified, after 
which the common stock gets all the profit. It may be 
1% or 1,000%. If the chances are, based on Under- 
wood’s record as a specialist in profitable investments, it 
will be neither one. . 

However, Underwood is ambitious, at least on paper. 
He always was so when stock was to be sold. That his 
ambitions ascend high, witness the model he has taken 
for his Continental Securities Co., as expressed in the 
following paragraph: 

“The firm uf J. P. Morgan Co. is typical of such a 
promotion business,” referring to the Continental Securi- 
ties Co., “and is thus far probably the most successful 
of such enterprises, although there are many of them, 
and but few ever fail unless they abandon the safe and 
conservative principles and indulge in reckless specula- 
tion. The compensation to such an institution in a single 
deal is sometimes from $1,000,000 up, while $10,000 to 
$100,000 is the rule and not the exception. It is such 
an expert concern that the Continental Securities Cor- 
poration will become in method, and, we hope, in vol- 
ume of business.’ 

But let us refer back to our opening paragraph, 2 
choice bon mot of Underwood’s, wherein he descants on 
“‘well-filled pocketbooks.” 

There isn’t a single client among the 6,000, he says, 
that have dealt through his office buying mining stocks, 
principally the three—Hoosac Tunnel Mining, Arizona 
and Copper Gold Leasing—that can claim even a close 
intimacy now to the pleasures afforded by a well-filled 


purse. They could before they came under Underwood’s 
spell, but no longer. 

He emptied their well-filled purses and filled them 
with the most doubtful kind of mining stocks. Now he 
comes out again behind three of his lieutenants and 
prates about how he is going to make them rich. 

We are afraid his last scheme will fall flat. There is 
an old German saying which, when translated, reads: 
‘You can only bring a pitcher so often to the well.” 

Underwood will discover that he can convince investors 
of a man’s sincerity only so often as there comes a time 
when they become disgusted, and the experience his 
clients have had with all his promotions have disgusted 
them out of all patience with him. 





NAT C. GOODWIN AS A RAWHIDER. 

After allowing his name to be used for months for 
the exploitation of the Rawhide mining schemes, the 
popular comedian, Nat C. Goodwin, has finally made his 
appearance in the Rawhide mine and given out an in- 
terview in which he said: “I have determined to come 
out and make an examination of the district and see for 
myself just how the land lays.” As splendid a come- 
dian as Mr. Goodwin is, nobody will mistake him for an 
expert miner. He probably knows as much about min- 
ing as a grocer or butcher who has never seen a mine. 
The wild announcements of rich strikes came from the 
notorious race-track tout, Graham Rice, who was the 
partner of the disreputable Larry Sullivan when they 
both fleeced the public by the most rotten Goldfield min- 
ing stock promotions. Every one who had entrusted the 
Sullivan-Rice outfit with money has lost, it. Graham 
Rice will take a hand in any fake scheme, and the fact 
that he is the loudest advocate of the mining stocks ad- 
vertised by the Nat C. Goodwin Co. (Incorp.) ought to 
be sufficient reason to let the Rawhide stocks, boosted 
by Rice and his mining paper, alone. When Mr. Good- 
win returns to the stage, he will not only be a wiser man 
but also able to crack some good jokes about the cred- 
ulity of the public and the Nevada mining business. 





WHEAT AND GRAIN. 

Rains in Kansas and Texas and very favorable re- 
ports of fine progress in seeding preparations in the 
Northwest keep wheat weak. The bulls in the wheat 
market are making frantic efforts to maintain their 
positions, but they are fighting against fate. The wheat 
prices are destined to see lower levels, and they will 
see them within thirty days unless decided changes in 
the weather take place. ; 

Corn is also weakening, as the farmers, in view of the 
splendid weather conditions, prefer to do marketing on 
a larger scale. 


{ 





Cotton is making almost daily new low records. Both 
professional liquidation and real selling is constantly 
going on. The outlook is for a splendid cotton crop. 





A PROMOTER IN THE TOILS OF THE LAW. 

Henry D. Reynolds, president of the Reynolds-Alaska 
Development Company, in which concern ex-Governor 
Brady, of Alaska, acted as treasurer, was the other day 
arrested for swindling, unfortunately, only after he has 
mulcted quite a large number of confiding investors. 
Mr. Reynolds’ company was capitalized with $3,000,000. 
He not only promised, but also paid good, attractive divi- 
dends. There would have been no trouble had those 
dividends, which he claimed come from his mines, rail- 
roads, hotels, docks and steamships, been earned, but 
the Postoffice inspectors, who looked into the matter, 
found Reynolds’ statements falsehoods, his dividends 
swindles, and arrested him on a charge of using the 
mails to defraud. About a year ago Reynolds’ adver- 
tisements published in Boston papers created quite a 
stir and made thoughtless people anxious to invest in his 
stock. His properties were so nicely described, and 
such big dividends were held out to them, that they 
simply could not resist the lure. 
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Mexican Central Railway Company, Limited, 
National Railroad Company of Mexico 


To the Holders of the following Securities: 


MEXICAN CENTRAL RAILWAY COMPANY, LIMITED: 
Priority Five Per Cent. Bonds, 
First Mortgage Seven Per cent. Bonds and Scrip, Assented, 
Consolidated Mortgage Four Per Cent. Bonds, 
First Consolidated Income Bonds and Scrip, 
Second Consolidated Income Bonds, 
Registered Income Bonds and Scrip, 
Stock. 


NATIONAL RAILROAD COMPANY OF MEXICO: 
Preferred Stock, 
Second Preferred Stock, 
Common Stock (old), 
Deferred Stock. 





Referring to our previous notice, dated April 6th, the undersigned have consented to act as Readjustment Managers 
of a Plan of Readjustment and Union of Mexican Central Railway Company, Limited, and National Railroad Company 
of Mexico, through the constitution of a new company, under the name of Ferrocarriles Nacionales de Mexico 
(National Railways of Mexico), to be controlled by the Mexican Government by stock ownership. 


The New Company is to authorize the following bonds and shares: 
oni Pom Lien Four and One-Half Per Cent. Sinking Fund Redeemable Gold Bonds, for $225,000,000 United 
ates Gold. 
b. General Mortgage Four Per Cent. Sinking Fund Redeemable Gold Bonds, for $160,000,000 United States Gold, 
unconditionally guaranteed, principal and interest, by the Republic of Mexico, by endorsement on each bond. 
ec. Non-Cumulative Four Per Cent. First Preferred shares for 60,000,000 Mexican Gold Pesos or $30,000,000 
United States Gold. 


To assure to the holders of First Preferred Shares the payment of semi-annual dividends of 1% for the period of three years from 
January 1, 1908, to the extent to which the net profits of the New Company which shall first be applied for that purpose shall not be 
sufficient to make such payment, provision is to be made for the setting aside by the New Company, as a separate fund, of $1,800,- 
000 Prior Lien Bonds, and $1,200,000 Guaranteed General Mortgage Bonds, or in case of a sale thereof, then a sufficient amount of the 
proceeds thereof. 


d. Non-Cumulative Five Per Cent. Second Preferred Shares for 250,000,000 Mexican Gold Pesos or $125,000,000 
United States Gold. 
e. Common Shares for 150,000,000 Mexican Gold Pesos or $75,000,000 United States Gold. 


TABLE SHOWING BASIS OF EXCHANGE OF SECURITIES. 














Each $1,000 par value of old Securities is 
to receive 
£ 
a oa 
Deposited Bonds and Stocks 3 ~ : is § r é z : 3 
3) 5 Eee) Rez 352 | 22 
E" is §3| “£ g@ 
oS & %o 
MEXICAN CENTRAL RAILWAY COMPANY, LIMITED:|/$ ($ $ $ $ $ 
Priority 5% Bonds 700| 475 
First Mortgage 7% Bonds and Scrip (Assented) 1,000 
Consolidated ae 4% Bonds 600} 325 75 
First Consolidated Income Bonds and Scrip 1,100 
Registered Income Bonds and Scrip 1,100 
Second Consolidated Income Bonds 1,000 
Stock 1,000 
NATIONAL RAILROAD COMPANY OF MEXICO: 
Preferred Stock 100 1,000 
Second Preferred Stock 1,100 
Common Stock (old) 733% | 333% 
Deferred Stock 1,000 




















For further particulars with respect to the rights of the holders of the respective classes of bonds of the New Company, and 
certain rights reserved to the New Company to issue additional bonds of each class ranking pari passu with the other bonds of the 
same class as well as for additional details touching the exchange of securities, reference is made to the Plan and Agreement of Re- 
adjustment and Union, copies of which may be obtained at the office of any of the Depositaries. 

For a full statement of the rights of the holders of the respective classes of shares of the New Company, reference is made to 
the Decree of the Federal Government of the Republic of Mexico, dated July 6, 1907, a copy of which has been filed with each of the 
Depositaries and can be inspected at the office of any of the Depositaries. 


Holders of securities and stock of MEXICAN CENTRAL RAILWAY COMPANY, LIMITED, called for deposit, who 
desire to become parties to the Plan, must, on or before May 1, 1908, deposit their securities and stocks, under the Plan 
with CENTRAL TRUST COMPANY OF NEW YORK, No. 54 Wall Street, New York, or with its Agents for that purpose 


in Boston. 
KIDDER, PEABODY & CO., 115 Devonshire Street, Boston. 


Holders of stocks of NATIONAL RAILROAD COMPANY OF MEXICO who desire to become parties to the Plan must, 
on or before said May 1, 1908, deposit their stocks under the Plan, with THE MERCANTILE TRUST COMPANY, No. 120 
Broadway, New York. 


Deposits of stocks and securities of both of said companies also may be made: 


In London, with J. HENRY SCHRODER & CO., SPEYER BROTHERS, 

GLYN, MILLS, CURRIE & CO., SWISS BANKVEREIN. 
In Amsterdam, with HOPE &CO., TEIXEIRA DE MATTOS BROTHERS. 
In Mexico, with BANCO NACIONAL DE MEXICO. 


No securities will be accepted for deposit unless in negotiable condition. First Consolidated Income Bonds of the 
Central Company must carry all coupons maturing after July 10, 1892. Second Consolidated Income Bonds must carry 
all coupons; other bonds must carry all coupons maturing after January 1, 1908; and all certificates of stock must be 
accompanied by proper transfers and assignments, executed in blank and duly stamped. For securities deposited proper 
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certificates of deposit will be delivered, and on such deposit the depositor will become bound by all the provisions of the 
Plan and Agreement of Readjustment and Union to the exact terms of which reference is made, and upon the terms of 
which solely will deposits be accepted. , 

The Plan has been approved by the Government of Mexico, and subject to the sanction of its debenture holders, by 
the Board of Directors of the Mexican Central Railway Securities Company, Ltd., which holds over $37,500,000 Con- 
solidated Mortgage 4% Bonds of the Mexican Central Railway Company, Limited, and by the holders of a majority of the 
outstanding stock of the Mexican Central Railway Company, Limited, and of the National Railroad Company of Mexico, 
and by the respective boards of directors of the two Companies last-named. 








Dated April 15th, 1908. 
KUHN, LOEB & CO., 


SPEYER & CO., 


LADENBURG, THALMANN & CO., " "  _HALLGARTEN & CO., 


SPEYER BROTHERS, 


BANK FUR HANDEL UND INDUSTRIE, 


BERLINER HANDELSGESELLSCHAPT, 


Readjustment Managers. 


























FINANCIAL CHRONOLOGY. TO THE HOLDERS OF 
Saturday, April 11. NATIONAL RAILROAD COMPANY OF MEXICO 
Stocks rise slightly, then decline. PREFERRED STOCK AND SECOND PREFERRED STOCK 
Trading, however, is almost lifeless. 
ae rates close to gold expogt Referring to the Plan for the Readjustment and Union of the Mexican Central 
; Associated Banks show an increase of Railway Company, Limited, and National Railroad Company of Mexico, the 
7 ——— in loans and $9,000,000 in | undersigned beg to inform holders of the above stocks that the terms offered for 
: Case. iati mend their 
hy on a same have been agreed on after prolonged negotiations, and recom 
ico y, Ap ° acceptance and the deposit of shares under the Plan without delay. 
The United Metal Selling Company re- 
duces copper to 13 cents a pound. SPEYER & CO., 
On the stock market it was a day to New York. 
ed advance the pups. Local traction stocks —~ 
were also moved up to create a better SPEYER BROTHERS, 
ld sentiment for the proposed financing that London. 
. must shortly be done. April 6, 1908 
Illinois Central to offer stockholders 4 " 
00 $14,000,000 new stocks. 
_ Tuesday, April 14. 
be Stocks are narrow but strong. Local A MOST UNUSUAL OFFER ; 
D.- traction shares decline. EAD IT 
the American Smelting Company may not 
renew its sales contract with the United BE SURE AND R 
00 Metals Selling Company, but market its 
own cepper production. WILL BE WITHDRAWN APRIL 30 
Spot cotton falls to 10 cents a pound 
in New BL Lowest price since Sep- 
tember, 3. : 
The annual report of the Union Bag & To S ubs cribers Only 
Paper Company for 1907 shows an in- 
crease in net profits of 36 per cent. 9 
Weitseedas, Apeil 15. THOMAS GIBSON’S 
Stocks are dull and weak. 
First gold export of $1,000,000 sent to 
Heel Market Letters for 1907 
Receiver appointed for the Underground 
Electric Railways Company on applica- ar e € e S O 
tion by Speyer Brothers as a preliminary 
step to readjust the company’s affairs. 
Thursday, April 16. 
Stocks go higher. , ‘ = — 
Another shipment of $1,000,000. gold ’ ‘O every subscriber renewing ce ey ge — 
abroad. i i q e 
Rockefeller said now to be in control shall include a copy of this book for $ : , 
of American Smelting & Refining Co. Regular Price for this book is $1.00. It is bound in 
J. P. Morgan & Company credited with ‘ k bl 
buying $25,000,000 worth of short time cloth, 215 pages in all. These letters are remarkable 
cooele. the Interborough Rapid Traasit in that they form a text book to acquaint investors with 
wen aa w Pge yy of the conditions that finally culminate in a panic. These 
ew Yor otton Exchange, fail. ote FF dae 
Bill for a currency commission intro- letters are classics in their incisive style and keen analy- 
—_ m Congeees hy .Conguemep sis of fundamental conditions that impel securities to 
d Amalgamated Copper Company declares advance and force them to decline in price. They are 
1e a quarterly dividend of % per cent, ‘ ; : 
- Friday, April 17 as valuable and instructive for the investors as they are 
’ ® e . 
“ Good Friday. All Exchanges closed. to speculators, for they are every bit as much rages 
e aemeeapeiaiones in the passing events and what direct bearing they 
AIDING THE LONDON TUBE. may have on their securities. 
10 Plans Made for Readjusting Bank- 
n rupt Company’s Finances, ‘ I a 
ie The plan for the readjustment of the These Books Can't st Long 
securities of the London Underground As we have contracted for only a limited supply of these books, 
ee bmn Pm a we suggest that our subscribers send their renewals at once. ie 
. vides, according to cable dispatches from ten onan yo to ag pocige gee B soe Senge af 
London, for the issuance to holders of these s for us, but we feel we can salely go to age 3 di 
the present notes of 40 per cent. in new giving these books away at this ridiculously ow price, inclu ng 
prior lien 4% per cent. bonds and 70 per ostage, as it is good advertising and makes friends for the 
cent. in new 6 per cent. income bonds. Freansiel World. ’ 
The company’s bankers, Speyer & Co., All those who are not subscribers to the Financial World 
and their associates moreover, have must pay $1.00 for Thomas Gibson's Market Letters for 1907. 
agreed, according to the dispatches, to 
advance as much as $1,500, Be the 
company to cover any possible deficiency 
e in revenues for some time bw > THE FINANCIAL WORLD 
y At the office of Speyer o. it was 
e said yesterday that the reports cabled 18 Broadway, New York 
r from London were inaccurate, but that 
the details of the plan would be published 
within a few days. 
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MARKET 


To Ships at Sea 


BANKERS AND BROKERS 


Western Union and Postal Telegraph Cos. 


Telegraph Company 


27 WILLIAM ST. NEW YORK 


BY MARCONI SYSTEM 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


or at the Head Office of 


Marconi Wireless 


of America 


Telephone, 5545 Broad 


NEWS 





NEW YORK STOCKS. 





BameR GOMPGE cccccccsccccas 58% 56% 57% 
Am Beet Sugar .......... 17% 16% 17 
American Can ..........+. 5 5 5 
Bee Ge OED “on inbchecdeducs 51% 51% 51% 
Am Car & Foundry ...... 83% 33 33% 
HO We TEE cnccecccouss 26% 265% 26% 
Bi Ge THRR. cccccccccces ™ 7% ™, 
Am Hide & Leather ....... 4 4 4 
Am Hide & L pfd........ 18% 18% 18% 
BE TOS TE b6dcscnccecics 24% 24% 24% 
American Linseed ....... 10 9% 10 
Am Linseed pfé@ ........... 21% 21% 21% 
Am Locomotive .......... 45 44% 44% 
Am Locomotive pfd ...... 92 92 92% 
BD TI ccc nes cess 70% 69% 69% 
Am Smelters pfd ........ 95 94% 95 
Am §8 Sc pfd B.......... 78 78 78 
BE TE TE ccdcccesvcss 89 89 89 
American Sugar .......... 126% 126 126% 
BO HO  wndescsconccccas 116 114% 116 
Am Tobacco pfd ......... 91 90 21 
Ba THRE idccnicencccscde 19% 18% 18% 
TU, kccanbans <n 0nse 387% 36% 37% 
BD Be Gate GS cccccsces 77 76% 76% 
BATE OSH ebb scccisccccs 87% 87% 87% 
Pn OE. coneeseadesonen 4 3% 4 
Bethlehem Steel ........... 15% 15 15% 
| ee 47™% 47% 47% 
SE EP OEP . cecccenccus 82 82 82 
Canadian Pacific ......... 157% 155 156% 
Canadian Pacific cts ......153 151% 153 
Central Leather ........... 22 22 22% 
SE gcnsecéccscess 31% 31% 31% 
Chicago & Alton ......... 13% 13% 138% 
Chicago & N W.......... 148% 148% 148% 
Chicago Great Western ... 5% 45g 5% 
Ue We Pe Ee eecdccccess 7% 6% 7 
Coe Be Be sacccees- 118% 118 118% 
CM @ &St P pta ......... 147% 147% 147% 
Chicago Union Tr ........ 2 2% 2% 
Chicago U Tr pfd ...... 6% 5% 6 
Col Fuel & Iron ....... 245 23% #24% 
Col Hock Coal & Iron.... 18 18 18 
Colorado Southern ...... 29% 29 291% 
Col South Ist pfd ...... 56% 56% 56% 
Col South 2d pfd ....... 47% 47 47% 
Consolidated Gas ......... 118% 117% 118% 
Ce. OGD. cvcccocccodan 14% 14% 14% 
Corn P Ref pfd ......... 66% 66% 66% 
Delaware & Hudson ...... 153 152 153 


New York, April 16, 1908. 


High. Low. Close. 





Yukon Gold 


Denver & Rio Grande .... 20 20 20 








Distillers Secs ............ 81% 30% 30% 
Duluth SS @& A .......... 12% 12% 12% 
Duluth § S & A pfd ...... 20% 19% 2% 
TD snkdketve!abbinenisiess 17% 17% 17% 
Erie Ist pfd ........ eceeee B4% 34 
Great Northern pfd ...... 123 122% ot 
Gt Northern ctfs ... . 57 57 57 
International Paper . -- 8% 8% 8% 
International Pump . ae 23 
“yy. + eee 71 71 71 
Interborough-Met ......... 11% 10 10% 
Inter-Met pfd ............. 30 29% 
Iowa Central pfd ......... 325 325% 32% 
DT tebshs saddcsasaseal 60 60 60 
SE EE. decenuiecccoscea 65 65 65 
DEER cccascoke onesen 129 125 129 
Mexican Central .......... 1 et) Dt 
Minn & St Louis ......... 23) 23 23' 
112% 
24% 
445% 
ae 55% 
95 95 
6% 6% 
New York Air Brake ...... 71 oe 69 
N Y Air Brake rts ........ 1% Wy 
ee = rr eee 98 98 
N Y C & St Louis ....... 37 35% 36% 
beech i ew 6 67% 
2S eae OO nadeccesccus 135 135 135 
Norfolk & Western ........ 63 63% 63% 
Northern Pacific ~a....... 1 126 §6126% 
Northern Pacific rets ..... 114 1144 uy 
8 Te 4 4 4 
DG OE ME denne esocedecaa 117% gt, 117% 
EE MD cdccumacecsndne 8956 8956 
Pressed Steel Car ....... 23% 23% 23% 
Railway Steel Spring..... 33 33 33 
i 2 Serr aarer 18 17 18 
SEE ikewedscd cceudses 106 §=104% 105% 
PCM 6c ccscbceesesas 15% 15 15 
Rock Island 3a" a ihinndiacaelen 28% 28% 28% 
stLé yh F es Pesce 26 26% 
St L & So West ......... 13 Et 13% 
Sst Lé& go West” _ 34 34 34% 
Southern Pacific .......... 74% 13% 13% 
Southern Pacific pfd ...... 113 113 113 
Southern Ry Co ........... 14 14 14 
Tenn Copper .. .. 40% 
Texas Pacific .. 
Third Ave R 
ft .. seer 


Union Pacific 




















Se LE BT) bcc cdecsseccene 9 19 
.- £ 2 eee 37% 37% 
© eee .aacccceccoun 20 19% 19 
f£ 5 pe RePreee ve: 34% 34% £34 
A PE ED -sctsccccenes % 98% 99 
ee GRUNGE oc cccsecovcces 30 30 
Va-Carolina Chem ...... 19% 19% 19% 
Va-Carolina pfd ......... 91 
Pe Gee scuccnccess 45 
Wabash pfd ..... 17% 
Westinghouse ...... 
Western Union Tel . ; 52 
Wé&LE ist pfd .......... 12% 
som 3 16, 1908. 
Bid. A Asked, 
Am Writing Paper ............... ly 2 
Am Writing Paper pfd ........... 18 20 
Bonanza Creek Gold ............. 7™% 8% 
Boston Cons Copper ............ wits 1 
British Columbia Copper ......... 4 4% 
MEE. éccciccequcencacse 20% ##20% 
Central Foundry ........ccccccece 1 2 
EE ED nn on teeinkoneds 18 19 
CHRPUNEEIPEEE «ccc ccccccccccéccee ™% 
DT  Atbebke soddencecheden 3 3 
Dominion Copper ......cccccccecce 1% 14 
CE CE cadccacsedscsecess 4 5 
Electric Boat 25 30 
et PO sscadecens 2 
Empire Copper . 2 
Giroux Mining 8% 
Goldfield Consolidated .......... 55g 5% 
SEE GE caccccesccsceces 1.29 1.82 
Greene-CamaneR ....cccccccseccecs 8% Ft 
Greene Silver pfd ............++- 1% 1 
Guanajuato Mining ............. 2 3 
MD. sncttncecsccesece 6 9 
Havana Tobacco pfd ............. 16 19 
ES EO RRO 10 11 
Manhattan Transit ............... 
McKinley-Darragh ............. 
Dt SEE  <stedhesvcncaeceacesss 4 
Mines Of Americ®.....cccccccccces 1% 1 
Montgomery Shoshone ........... rf 
Nevada Consolidated’ ........... 11% ii 
Nevada Smelting ..............++. 1% 14% 
PUOUEGROEFENE. cnccscces cacssescos 8% 8% 
New York Transportation ...... 4 
PONE, ED Sonccceccccecsacs 6% 
North Butte Extension .......... 1% 1% 
Northern Securities stubs ....... 1.00 1.25 
Salt Lake Copper ...ccsccscescces é 13% 
SE EE dncccanneceécsccseccs 1% 
BeamGars MIMS We icccccccccccs 6 
Standard Milling pfd 30 
Standard Oil of N J 560 
Tonopah Extension ............... 1% 
DHONED COMS oicsccccces sl 24 
Trenton Potteries pfd . 40 50 
United Copper ........ 6% 
EE aks deekanenckhobae 30 
Waterbury ......... 30 
Te snccchncencseumnncns 3 10 
White Knob Copper pfd ......... 1 1 
ebatwtnte4setussbeds< 4% 4 








April 16, 1908. 
High. Low 
IE TIE: neccccconcecesoncs 25 25 
Am Pneumstic Service ......... 5% 5% 
American Telephone ............. 116% 114% 
Amerionm WeeleW ....ccccccccses 20 20 
American Woolen pfd .......... 85 84% 
NN (MEI Sinuiee sc 6 ss ccceeee 24%, 23 
Arizona Commercial ............. 18 18 
eee 8% 8% 
Bingham Mining .....ccccccccccs 75 .55 
EE Ge ED cn cccvecececnsces 205 204 
Boston Consol Mining .......... 11% 11% 
SN MI oncccasccccctonee 137 137 
Be I isa cccsscdsceccs 20% 19% 
Calumet & Arizona ............. 100 99 
Copper Range Consol .......... 64% 64 
Daly-West Mining ............... 84 814 
Edison Electric Illum ........... 207% 20645 
a oie oan ceeet 129 129 
POOR TERMERE oc ccccccccccccce 7 6% 
Greene Cananea ..........esecees 84 84 
Isle Royal Mining ................ 18% 18% 
Massachusetts Gas .............+. 52% 52 
Massachusetts Gas pfd ........ 86% 86 
Michigan Mining ...............- 10% 10% 
Nevada Cons Mining ............ 11% 11% 
New England Telephone ........ 112% i111 
© © © 2 are 135% 134% 
North Butte Mining ............ 53% 214 
DD DED / cc cccicdesoceceeen 83 83 
cic ciceceeoeteuss 2 82 
NE. FOE ceccccccce cocce 114% 11% 
nos snccndesseoss 60% 13% 13% 
LS rere 133 
United Shoe Machinery .......... 4714 
vues Shoe peasy ~~ 7% 27% 
We Be We OF Bin as sccccccccceces 23 201% 
U S Sm Ref & Mining .......... 37 36% 
U S Sm Ref & Min pfd ......... 39% 39% 
OE Es 38% 38 
EE vicntnn cuaness¢ ¢ 2% 2% 
West End Street Railway ........ 87 87 
West End Street Ry pfd ........ 108 103 
TE CE cccnanecenbecesese 5 5 





LATEST EDITION 


Stevens’ Copper Hand- 
boo 


NOW OUT 


ARE YOUR COPPER 
STOCKS WORTH $6? 


Then you should snap at this re- 
markable offer without any delay. 


For $6.00 we will send the Financial 
World one year and the latest edition 
of Stevens’ Copper Handbook. The 
regular price on this foremost authori- 
ty on all copper stocks is $5.00, car- 
riage prepaid, and for the Financial 
World $4.00. You save $3.00 by or- 
dering the two. The Copper Hand- 
book contains over 1,220 pages, 
crammed from cover to cover with 
just the information on copper shares 
the investor ought to know if he at 
all wants to keep posted on this great 
industry and his security. 

The Copper Handbook describes 
over 4,628 copper mines and compa- 
nies in all parts of the world, and, 
like the Financial World, handles the 
fakes without gloves. It also treats 
of the following technical subjects on 
copper, as its history, geology, geog- 
raphy, chemistry, mineralogy, metal- 
lurgy, terminology, statistics and the 
finances and uses of copper in a very 
interesting and illuminating style. 

The Financial World needs no elab- 
oration. Every copy is its best ad- 
vertisement of how necessary it is for 
investors to read. The only apt sug- 
gestion we can offer is 

ORDER TO-DAY. 
Subscription Department, 
THE FINANCIAL WORLD, 
18 Broadway, New York. 
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A CHANCE FOR HARRIMAN. 

If E. H. Harriman desires to send 
his name thundering down the ages, 
let him make the Erie Railroad some- 
thing more than a game in which the 
outsider gets double-crossed. 


THE CROAKER. 

The man who goes around croak- 
ing that the worst is yet to come 
either has a weak spine or knows of 
something that he would like to get 
at a marked-down price. 


LEGALIZING THE BOYCOTT. 

The demand that the boycott shall 
be legalized is offensive to the Ameri- 
can spirit of fair play. To legalize 
the boycott would be substantially 
the same as to legalize highway rob- 
bery.— Wall Street Journal. 


A BUREAU OF MINES. 

The House Committee on Mines 
and Mining agreed to recommend the 
passage of a bill, drawn by a sub- 
committee, for the establishment. of 
a Bureau of Mines in the Department 
of the Interior. 

By the terms of this bill it sfall 
be the province and duty of the new 
bureau ‘‘to foster, promote and de- 
velop the mining industries of the 
United States; to make diligent in- 
vestigation of the methods of min- 
ing, the safety of mines; the possible 





improvement of conditions under 
which mining operations are carried 
on, the treatment of ores, the use of 
explosives and electricity, the pre- 
vention of accidents, the values of 
mineral products and markets for the 
same, and of other matters pertinent 
to said industries; and from time to 
time to make such public reports as 
the Secretary of Interior may direct 
of the work, investigations and in- 
formation obtained, with the recom- 
mendation of such bureau.” 

Provision is made for the govern- 
ment of the bureau, under the Sec- 
retary of the Interior, by a commis- 
sioner, to be appointed by the Presi- 
dent at an annual salary of $6,000. 
This bureau may make an end to the 
wild-cat mining industry. 


Now all roads lead to—E. H. Har- 
riman. In olden times they led to 
Rome. 


MOVES INTO LARGER QUARTERS. 

The Columbia Trust Company has 
moved into its new offices at 135 Broad- 
way, where it has leased the entire 
ground floor. The company in its new 
quarters has considerably larger space. 
The company, although only two years 
old, is expanding its business very 
rapidly. 

Clark Williams, the present Superin- 
tendent of Banks, was largely instru- 
mental in its organization. Willard V. 
King is the present President. 





‘The Earning Power of 
Railroads”’ 


Presents important statistics. appearing in no 
other publication. These pertain to the earnings, 
capitalization, ete., of over a miles of main 
line, the gross earnings of which exceed $2,000,000, - 
000. The method of presentation is jue, and 
will readily commend itself to investors others 
interested in the securities of railroads. A handsome 
cloth bound book of 337 pages; publisher's priee $2. 
FREE on application at my office or sent to any 

address on receipt of 10 cts. for postage. 


ELMER ELLSWORTH 
50 Broadway, New York 


Member Consolidated Stock Exchange ef N. Y. 





BUSINESS BRINGING STATIONERY 


WE ONLY HANDLE THAT 


Printing, Engraving, Lithegraphiag, Embos- 
sing, Blank Beoks, Loose Leaf Ledgers, 
Stationery, Office Supplies. 


FrDWARD Vv. Brokaw & Bre. 
STATIONERS PRINTERS Ete. 
52-54 NEW STREET NEW YORK 





A NEW WAY TO SEE 
THE ALPS AND ITALIAN LAKES 


Go by Auto. HODGMAN’S FOREIGN AUTOS 
for hire over this wonderful section and com- 
petent escorted tours, includi every traveling 
expense. In charge of Americans who know 
every inch of the Kuropean ground. Write for 
itinerary of above tour and terms. HODGMAN 
TOURS, 260 West 57th St., New York. 





Patent Attorney 


Washington, D. C., wishes partner. Good oppor- 
tunity for young lawyer to start with established 
house. References required and given. Address 


R 120 
PATENTS 108 Fulten St. Boe York 





payments w7zthout feeling it. 


There must be a reason for this. 


the money. 
ance. 


out of town clients. 


Buy a Philadelphia Home for 


an Investment 


They rent in good as well as in bad times. 
producers. You can buy one of these homes from me by easy monthly 
There is no more attractive investment 
than a home in Philadelphia, the city of homes. 
town people own homes there for investment than in any other city. 
The reason is that they are seldom 
empty and rent at an unusually profitable figure. 


Only $500 in Cash. Balance in Easy Payments 


These houses are substantial homes. 

Built of brick, built to last. 
Best plumbing, modern heating and interior finish. Title guaranteed 
by the largest title guarantee company in Philadelphia. 


ILLUSTRATED BOOKLET FREE 


Tells you how easy it is to become a landlord of a profitable home—a home 

that should prove to be a very satisfactory investment. 

EDGAR E. SHAFER, Builder and Real Estate Operator 
25th and Sterner Streets, Philadelphia, Pa. 


They are steady income 


More rich out of 


I guarantee them to be the best for 
Striking in architectural appear- 


Rents collected for 


Write today. 











35 WALL STREET, 





RAILS AND INDUSTRIALS 


People interested in following the course of the market in these 
securities should read the accurate analysis of same by our Sta- 
tistician for the past 30 days, which appears in the April issue of 


McDOWALL’S MAGAZINE 


Subscription Price $1.00 per annum. 


W. R. McDOWALL & CO. 


Members New York Produce Exchange 


Sample copy on request. 


: NEW YORK 











Thomas Gibson's 
Market Letters 
for 1907 


HE work is a demonstration of 
the fallacy of attempting to 
gamble on quotations, and 

the certainty of success if correct 
and legitimate methods are em- 
ployed. Every factor which affects 
prices either temporarily or for the 
ong swing has been discussed, an 
the careful reader will find the let- 
ters VALUABLE IN FORECAST- 
ING FUTURE MOVEMENTS in 
either direction. Fundamental fac- 
tors, such as railroad earnings; the 
technical position of stocks, gold 
production, ete., have n dis- 
cussed as to their bearing on_ price 
movements of securities, and may 
be applied to advances as well as to 
declines. 

These letters cannot be classed 
as after-event wisdom. 


THE GREAT DECLINE OF 1907 
WAS PREDICTED LONG BE- 
FORE IT OCCURRED. 


The letters lose no value be- 
cause the conditions on which they 
were founded now lie in the past. 


Price, bound in cloth, 215 pages, $1 





An Important Special Letter on 


Atchison, Topeka & Santa Fe 
Railway Company 
is now ready. Copy will be mailed 


without charge to those interested 
in the subject. 


THOMAS GIBSON 


Corn Exchange Bank Bldg. 
New York 
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2 THE FINANCIAL WORLD. 
1875 1908 
THE MIDDLESEX BANKING 
STOCKS i 
ey BONDS 112 Le Salle Sreet 
wie a. ame CRAIN Chicago, Ill. 
Capital Steck and Surplus....------- 568,000 
VON FRANTZIUS & CoO. 


Debentures and First Mortgage Loans secured by real estate. 
Nearly $40,000,000 sold without loss or delay to investors. 


THIRTY-FOURTH YEAR 





Our Investors’ 
Financial Library 


Good Books on Finance 
that are a great help 


YOU OUGHT TO 
READ THEM 


We guarantee these books will satisfy or 
refund the money. They are a great help 
to the investor. Each book is by an author 
who is an authority. They are free from a 
technical style, all written in a breezy, in- 
teresting manner. Are handsomely bound. 
Nothing cheap about them but the price. 


In connection with a year’s subscription 
to the Financial World, they are offered 
during April at the following prices: 


THE EARNING POWER OF 
RAILROADS, $2.50 
FLOYD MUNDY 
PITFALLS OF SPECULATION, 2.75 
THOMAS GIBSON 
WHAT TO DO WITH MY MONEY, 2.75 
W. E. DAVIS 
THE BOND BUYERS’ DICTION- 
ARY, 3-50 
NELSON 
CYCLES OF SPECULATION, 3-00 
THOMAS GIBSON 
ART OF WALL STREET IN- 
VESTING, 2.75 
J. MOODY 
ANATOMY OF A _ RAILROAD 
REPORT, 2.75 
WOODLOCK 
A, B, COF BANKS AND BANKING, 2.75 
COFFIN 


A, B,C OF STOCK SPECULATION, 2.75 
NELSON 
A, B, C OF OPTIONS AND ARBI- 


TRAGE, 2.75 
NELSON 
THE INVESTORS’ PRIMER, 2.75 
J. MOODY 
FUNDS AND THEIR USES, 3.20 
Dr. F. A. CLEVELAND 
RAILROAD FINANCE, 3.30 


Dr. F. A. CLEVELAND 


THE WORK OF WALL STREET, 3.15 
SERENO PRATT 


THE MODERN RANK, 3 25 
AMOS K. FISKE 


Which of them doyou want ? 


Decide and order them now 


The Financial World 
Subscription Dept. 
18 Broadway, New York 


MEMBERS 
CHICAGO STOCK EXCHANGE, CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 
We Offer AT 96 AND INTEREST a Limited Amount of 


SCHWARZSCHILD Y 
& SULZBERGER 0 


Ten Year Sinking Fund Gold Debentures 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


Bargains in Stocks and Bonds 


The time to make profitable investments in stocks and bonds 
of merit is when they are selling at their lowest. 

At present very low priced standard securities offer excep- 
tional opportunities for profits both by their high incomes and 
later good advances in prices. 

Orders executed by wire on all exchanges. 
receive the same prompt attention as large ones. 

Correspondence solicited. We will be pleased to act in ad- 
visory capacity in selecting desirable stock and bond investments. 


Small orders 

















THE FINANCIAL WORLD 


AND 


Moobpy’s MAGAZINE 


FOR $4.00 A YEAR 


This is an exceptional combination offer. The Finan- 
cial World requires no comment as an independent 
weekly for investors. Its fearless opinions have given 
it a prominence in investment circles enjoyed by no 
other financial publication. Moody’s Magazine is an 
independent monthly financial publication. Regular 
subscription $3.50 a year. It is very interesting. 


The Regular Price of Both Papers is $7.50 
a year. By this remarkable combination 
otter you can get the two for only $4.00 a year 


THE FINANCIAL WORLD 


18 BROADWAY, NEW YORK 











